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Sy Christian Tyler, Labour Staff 

BY ADRIAN HAMILTON 

AT LEAST two-thirds of the 

Government's cost-cntting plan BRITISH SEEL is still thought reduced from 228.000 to 210,000 
Service has been to be making a substantial over the last financial year with 
decided. Savings amounting to operating loss and is falling be- $.000 jobs being axed since 


“A* height ^£"1* “'I impartially administered settlement 


level since February. 


latest ceasefire Is not effective — and with it further efforts to get an morrow. 


the main reason for the fall in 


a loss of around £240m. for the rise in costs as a result of the 
The balance of the £140m. last 1 financial year ending in falling value of sterling so that 
i? r&e *- v ^. e n V 10 ™ ore March, is believed to have suf- monthly operating losses, run- 


Nations and the Organ- 
of African Unity to inter- 


effect this morning, ran into bit. 


mountains. 
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and vehicle licensing centre, last financial year. and an intensive push on produc- 

Agreement has been reached Following the Coal Board’s tivity if it is to recover lost 
on a big cut In the Inland announcement last week of a ground. 

Revenue’s running costs, and £52m. prpfit for 1975-76. this week 
on sizeable contributions from should see the Electricity Council 

the labour-intensive Depart- announcing its first surplus in I nsil RffcSirffl 
ment of Health-— 2 s a result of three years, with a profit of £5m.- v^vrsiA lfuaiu 
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MPs to question Treasury 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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Rhodesia’s UDI 
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BY JOE ROGALY 


If the Treasury sometimes 
gives the impression that it 
doesn't quite understand what it 
is doing, the reason ma^ Just 
possibly be that it makes it very 
difficult indeed for anyone else 
to understand its actions. This 
is regrettable, not least at a time 
when foreigners, many of whom 
dn understand figures, want to 
read our national intentions with 


T;-ke last week's announce- 
ment of the “cuts " in pubHc 
expenditure for next year. A 
table oroduced by the Treasury 
showed in one column the on- 
ginal intention for 1977-7S. fol- 
lowed by additions to and 
subtractions from that intention, 
with a final column indicating 
the new totals. 

This might seem straightfor- 
ward enough, but there Is a snag. 
All the figures are “ £m. at 1976 
Survey prices.” This makes it 
very difficult Indeed to relate 
them to the figures in table 1.4 
of last February's White Paper, 
since those are at 1975 survey 
prices. 

One can make some attempt at 
puzzling it out. The total In the 
Fehruary White Paper, exclud- 
ing “shortfall" and “debt in- 
terest ” (both of which were ex- 
cluded from last week's exercise) 
comes to £45.Sbn. for 1077-7S 
The equivalent figure last week 
is £54.4bn. This implies an in- 
crease of nearly 19 per cent, in 
price terms, although the Trea- 
sury assumption is that the 
volume of expenditure — goods 
and services bought — remains 
(he same. 


apparent than anything else. 
February’s great exercise pro- 
duced nothing more than a 
lower projected rate of Increase 
in spending. This time there 
may conceivably be a slight fall 
is the goods and services bought 
by the Government, although not 
m the amount spent on what is 
bought 

For those who ask “How can 
this happen with cash ceilings? " 
the answer is that we do not 
quite yet have cash ceilings, as. 
they might be understood by the 
ordinary man- 


ceilings 


Because of this assumption, 
one can apply the same factor 
in this year's expected figure of 
£4B.5hn. f February White Paper! 
making it rise to £55.3bn. on 
last Thursday’s assumptions. 
Look- along the columns to the 
end of last Thursday’s table for 
the figure after cuts of £53.4hn. 
and you' get an apparent cut of 
£l.Sbn. between this year’s 
figures and next year’s {lea vine 
aside the absurdity of omitting 
debt interest). 


Legitimate 


On this basis it would have 
been perfectly legitimate for the 
Chancellor to say that his cuts 
amount to £l.Sbn. in volume 
terms, although a proper re- 
sponse then would be that in 
actual cash spent the eventual 
out-turn is. of course, certain to 
show a substantial increase. But 
Mr. Healey has not been talking 
about cuts between this year and 
next: the emphasis, partly for 
political reasons, has been on cuts 
i in what would otherwise have 
been spent next year. 

Here again muddle is more 


This year’s "cash ceilings” 
apply to only three-quarters of 
public spending, and some of it: 
— notably local authority expen- 
diture— seems to have burst 
through the root The “ ceilings " 
were arrived at by feeding in. 
.last year’s more or less known 
inflation plus this year’s expected 
inflation. 

The 1977-7S “ ceilings " will be 
worked out by taking last Thurs-| 
day’s figures as a base in volume j 
terms, and then feeding in ; 
expected inflation in 1977-78. 
There is no way that the upshot 
can be anythin? but a rise in 
cash expenditure over the two 
years. The reason in plain: the 
Government is still starting off 
bv deciding on what It wants to! 
buy. and only then finding the 
monev to pay for it. 

Does this matter? Last week’s 
measures may have even more 
than the so far advertised pffect 
on the puhllc sector borrowing 
reouirement. wh ! ch is what main-, 
stream opinion believe® to be the 1 
mainr factor offering confidence 
In sterling. They are “ tough " 
measures in the sens* that new 
net pmi , 'cts totnlline nrnund 
ifjhn were refused in Tahinet 
v, ? fn re .flip “ cuts " themselves 
were announced. Tb°" are. a?' 
Sir Keith .Tosenh said at the, 
week-end. at least “a first, im-, 
certain gesture in the riehf' 
direction" — It would be reason-! 
shir to he more generous than: 
Sir T'T'U’tb. . ! 

That Is something, but it is 
not enough. It is not real cash 
control, in the sense thaT the 
starting point is an available 
amount to spend. It is not 
easilv understandable budgeting: 
we are still in the position of 
having to wait For the out-turn 
figures before anyone will be 
able to tell what really hap- 
pened to the spending pro- 
gramme between, say. 1970 and 
1977. And. worst of all. it does 
nothing to reduce unnecessary 
spending or overmanning in the 
public sector.. Only clearly 
understood cash control could 
achieve that. 


FOR NEARLY 11 years now 
the rebellion by Mr. Zan Smith 
and his colleagues has con- 
tinued in the British colony of 
Southern Rhodesia. Life has 
gone on in the territory under 
the rebel Government’s rule 
much as it did before the 
Unilateral Declaration of 
Independence. 

For six days ending last 
week; the Court of Appeal in 
London has bad to consider the 
political and legislative history 
of UDI as it has affected the 
ordinary transactions of 

citizens unconcerned directly 
with the high politics of 
i rebellion. 

A partner in a firm of 
solicitors in neighbouring 
Zambia in 1973 decamped with 
£160.000 of the partnership’s 
assets. He was found in 
Salisbury, Rhodesia, and 
arrested by the police and con- 
victed of an offence of possess* 
mg pornography. While lying 
in gaol, the erstwhile partner 
was sued in the Rhodesian 
courts for the money. His 
former partners obtained their 
money judgment and pro- 
ceeded to ask the Rhodesian 
judges to make him bankrupt 
A judge who was appointed 
after UDI by the rebel regime 
made a provisional sequestra- 
tion order which led to a final 
order. 


Challenge 

Meanwhile it appeared that 
the bankrupt had been in 
England after his flight from 
Zambia: the creditors not 
unnaturally suspected that some 
of the ill-gotten gains might be 
floating around this country. 
The next step in the Rhodesian 
proceedings was to ask that the 
Rhodesian courts should seek 
some assistance from the courts 
here. Letters of request were 
issued by Sir Hugh Beadle, a 
Privy Councillor and Chief 
Justice both before and after 
UDI. Those letters were pre- 
sented in October, 1974, to a 
Registrar in Bankruptcy in the 
High Court in London with a 
view to an order appointing a 
receiver in this country to chase 
up any assets of the bankrupt 

A section in the English 
bankruptcy law provides that 
any British court exercising 
! jurisdiction in bankruptcy or 
I insolvency in the United 
Kingdom or elsewhere shall act 
in aid and assistance of 
another. The Registrar in 
Bankruptcy took the view that 
Rhodesia was still a British 


colony, and. that the letters of 
request caine. from a British 
court. 'And- 'so he appointed a 
chartered accountant to be the 
receiver. Subsequently the 
receiver obtained an order 
under section 25 of the Bank* 
ruptcy Act, 1914— one of many 
sweeping powers that are given 
in the Act — that the bankrupt's 
brother (who lives In England) 
should attend , ter examination. 
It was. at that point that the 
constitutional fur began to fly. 

The bankrupt’s brother, not 
finding such a -procedure much 
to his liking, -challenged un- 
avail in gly the registrar's right 
to order his private examina- 
tion. He appealed against that 
order to the Court of Appeal 
and at the same time alerted 
the Attorney-General’s office to 
the high constitutional issues 
raised by this otherwise un- 
exceptional bankruptcy pro- 
cedure. Every .. year the 
Registrars in Bankruptcy are 
making Orders in Aid in favour 
of courts throughout the 
Commonwealth. Never before 
had as order aroused such 
public interest and the atten- 
tions of the Court of Appeal. 
The Attorney-General applied 
to intervene in the appeal, and 
last week his counsel argued 
forcibly that the letters of 
request emanating from Sir 
Hugh Beadle had no legal 
validity and could not be acted 
upon. 

The Crown's argument was 
that when UDI took place the 
UJK. Parliament had passed 
legislation declaring all future 
legislative and administrative 
acts of the rebel parliament 
and of rebel ministers void and 
of no effect, but bad left the 
judiciary intact It had thereby 
called upon the judges to apply 
the lawful sovereign’s law in 
Her Majesty’s courts in 
Rhodesia. For three years 
following UDI the judges 
appeared to do just that, with 
the tacit consent of Mr. Smith 
and his colleagues. But then, 
finding their position intoler- 
able, as more and more of the 
problems coming before the 
courts involved the laws and 
administrative acts of the rebel 
regime, the judges declared 
themselves as no longer Her 
Majesty's judges but judges of 
the rebel Government (two of 
the judges, however, resigned 
and left the terrritory). There- 
after, the Crown claimed, the 
orders of the judges couW^have 
no validity. V 

The receiver retorted that the 


bankruptcy procedure in 
Rhodesia was an ordinary event 
whereby private citizens sought 
to enforce their private rights 
using the machinery of the in- 
solvency laws that had existed 
under the. law before UDI and 
had continued in force; and that 
the judges had simply done 
what they were empowered to 
do under the Sovereign’s laws. 
Moreover, the U_K_ Parliament 
had done nothing about remov- 
ing the judges whom the Crown 
said had now gone over to the 
rebel side; nor had it even de- 
clared by delegated legislation 
that was readily to hand, if it 
was desired to ira it. that any! 

Jers from the Rhodesian! 
judges were invalid. In the | 
face of such significant in- ■ 
activity, why should the 
creditors in Zambia, through the 
receiver in England, not be able ! 
to proceed with the ordinary; 
bankruptcy process? At the i 
very least should not an order 
from a judge appointed by Her 
Majesty, who had not ceased to 
hold his commission from the 
Queen, be recognised, even If no 
recognition could be accorded 
to a judge appointed after UDI? 


MONTREAL, Ji 


ALTHOUGH MOST of the tlm»-U : 1 11 

in the track events have so K /— N 

been relatively <3 Low,, it is top { V U .1 7 m 
early in the day to conduce*- y \L/ / A 

that conditions .inside the giaxft.: \ 71/ \2jpF 

soup tureen of the Oljrapfc ' ^ 

Stadium are distinctly Jew gggguia TH8MPS3K-N8H. 

Records in the swimming poo^VRHPORTS FROM M6KTREM. 
however, are failing, by ' 

s«>r- . . ■ 

If the weather stays cool, timeSp^j.; ^ raCe at this level of 
on the track will undouhtedljr^^jyon an d, although he 
speed up, particularly MondayiSJJgL Hencken at 50m. and 
absorbing 10,000 metres JlaakSnQm he turned everything on 
which throws Britain’s Breodai jn the second 100 metres, reach- 
Foster. Tony Simmons an* 150m. in 1: 40.43 and produe- 
Bernard Ford in against the tifcepfag a surging last leg of 34.37 
of Lasse Viren of Finland, tM^jgjr omls & that, at the end, be 
reigning Olympic champioxL^. a hie to swivel in the water 
Belgium’s Emiei Pottemans answi wa tcfa the scoreboard light 
Carlos Lopes of Portugal. ^th the magic ”2:15.11 

As long as the temperatenpjiWR" 
and humidity stay where > t waS w emotional moment— 

are, a winning 10,000m. time-dri personal triumph for this 22- 
around 27:40.00 seems on thcfeSnnr-oid student at the University 


(50.50 to 5039*. John N 
the U-S- mi * world * 
1:59.13 in the 200m.- bae 
and East • -.Germany's' 
Tauber had lowered th 
record in the women’s 4 
dividual medley by limn 
seconds to 4-42 ?7 r 

The Olympic , pool fc. 
tlonably fast. The raafe:j 
its stability. On etttor 
the eight swimming la* 
unoccupied lafte and on 
side of Shew 'are'.--' 
gutters. The rwtflt is' fa 
is very little surtax dig 
in the pool. . - r 


they are prepared, ptj 
rally, to go out there an 
those times." 


cards. . . and confidence behh 
Foster is be ginnin g to firm. 

Foster says he is in top physic 
shape, likes the track, loves tl 
stadium and appreciated tl 
great roars of encourageme 


Miami and a marvellous 
resent for the British 
□porters who watched It. 

What would he do with those 
ur hours a day, now that he's 
tiring? "I suppose I’ll walk 


No recognition 

Counsel for the Attorney 
General put the issue concisely 
in his peroration. He said: 
•• Attractive as the argument on 
behalf of the receiver was, and 
instinctively as one might feel 
that the receiver and the credi- 
tors whom he represented ought 
to be able to rely on the foil 
weight of the law to obtain their 
just rights, the law prevented 
just that The orders of juices 
• m rebellion against 
the Sovereign could not claim 
the attention of the Sovereign's 
•.emits." Hence no English court 
could give any recognition to 
the letters of request from Sir 
Hugh Beadle. 

The Court of Appeal has re- 
served its judgment and has 
indicated that it will not be 
living its judgment until Octo- 
ber, when the new law term 
begins after the recess at the 
end of this week. 

It is an Intriguing and tanta- 
lising issue. Even if there were 
a political settlement, a ruling 
on what, if any, decisions of 
courts during a rebellion can be 
recognised will fill a gap in the 
legal literature that has existed 
•*nce the American civil war and 
the decisions of the American 
courts after that war had ended 
Re: James. James v. Dories 
(Attorney-General intervening J. 


from the Canadian crowd that^e beach and scuba dive and 
accompanied every metre of hie -look back on the Olympics- It 
28:22.19 run in heat 2 of thd -would be nice if my record stood 
qualifying round (none of the 80! for a vear or two." 
runners ventured below 28 mins, / But will it? In the pool on 
in the heats; the fastest qualified -Saturday night records flowed 
was Tony Simmons in 28:&lB2); ^ as ji v . Jim Montgomery of the 

V U.S.— a marlin among mackerel 
/'—v /N .f 4n world 100m free- style swimm- 
l jL j . fee— had lowered his own world 

\pw\L/ '2 Tfecord in the semi-finals from 


A swimming reach t 
” It's not no much that 1 

is faster thu tftim ** 
swimmer* : tbm h i 

Olympics bring 3efeth 
trcntfitdotta oawentraj 
speed, and if the Mffanie 
that the pool U a Ten hut 
of a second faster than 
they twain ja iaat wae 

• Dcfendfar chxnmioa 
Borxov 2T; 

from hHfafTk 296 metres 
after behfaMm - r tan 
place in ts« fins} of - 
metres. wMcSrhe -had a 
in Munich, .ft wit da lit 
he bad a fafeb injur*, 
cynic* recalled that be h 
drawn . front ; the. E 
championships 200 in T 
1974 after Mag beaten 
100. -7- 


Z’ British rowing silvers 

mi , n S poo! „ • have Nl, rams BAILXJEU and Mike 
extravagantly fast The nnmbWM Unlver- 

of worid record swims is already v itv ’ lr p , cked op a brilliant 
over 20. of which the most beayfc. .!{:-?* n^j ^ the double 
wanning was David Wilkie’s go Id 5^,115 in the Olympic rowing 
performance to the |^.- 4jia i s „„ Notre Dame Island, 
of the 200m. breaststroke, where , ■ they passed Russia and East 
be trimmed an astonishing 3.16 German* to a tremendous final 
secs off the world mark to finis*; 1,000 metres and finished only 
m 2:15.11. 2.15 secs, up on John , engt h (2.06 seconds) 

Hencken of the U.S. 7 ;.^own on the invincible Hansen 

‘pie American had beaten brothers or Norway, the world 
Wilkie by a slightly greater ^'champions, 
margin to deprive the Scot of it was the performance of 
the 100m. breast stroke gold- .. . . ' their career. They were third 
Wilkie was making no mistakes- ' In the European Champion* 
this time. The 2Q0m final was ships In 1973, third in the 


world h im and thin 
last year;- ; - 

Tbt tw British * 
have hjoatoed tinaueh 
year taking on th 
wegltete *r et«ry c oppoi 
They hwrefled Europe 
Churrhffl SriMaribip > 
to the SanBetw ever- 
they met 

tntet, tee British. elg 
1 another sHw. r They ! 
metres (Mn the- Sola 
were over haul ed by th. 
Germans. : New Zeal** 
thebsenne. 
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FOURTH TEST 


BY TREVOR BAI! 


overra 


SO FAR the big crowds watch- 
ing the Fourth Test at Heading- 
ley ' hate had more than their 
money’s worth. Oh the opening 
day the West Indies made 450 
memorable runs :*» a dasrifng 
exhibition — the most recorded 
on the first day of an/ inter- 
national match since the war. 
In the final session a battered 
English attack came back, to pick 
up seven wickets and stop what 
was becoming a massacre. 

There was so much good 
entertainment that It 
camouflaged an unacceptable 
over rate of just more than 13 
an hour. 

The second day saw an English 
collapse against West Indian 
pace, a partial recovery staged 
by new caps Willey and Balder- 
stone, and finally a lively 
counter-attack from Greig and 
Knott, who both showed a wel- 
come return to form. . 

The combination of high 
quality fast bowling and a brave 
fleht-back was enough to hide 
that same unacceptably slow over 
rate. 

When play restarted on Satur- 
day the odds were England 
would be all out for about 320. 
The West Indies had only to 
remove either Greig . or Knott 
with the new ball to have one 
end open. Although neither Eng- 


I V Radio 


t Indicates programme In 
black and white. 


BBC 1 

9.45 non. The Adventures of Tin 
Tin. 9.50 Jackanory. tl0-05 Belle 
and Sebastian. 10.30 Roobarb. 
: 10.3 5 Vision On. 11.00 Grandstand 
—Cricket: Fourth Test, England v. 
West Indies. 1J0 p.m. Trump- 
ton. 1/15 News. 2.00 Grandstand 
— Olympic Gaines and Cricket: 
Fourth Test 4J5 Flay School. 
4.50 Go With Noakes. 5.15 Play 
Away. 

545 News 

6.00 Nationwide (London only) 
6.15 Olympic Report 

7.10 Panorama 

8.00 Olympic Grandstand 

9.00 News 

9.25 Olympic Grandstand includ- 
ing 11.15 Late Night News 
Headlines 


All Regions as BBC-1 except at 
the following times: — 

Wales — I JO- J .45 p.m. Pili Pala. 
5.15-5.40 Heddlw. 6.00-6.15 Wales 
To-day. 

Scotland — 6.00-6.15 p.m. Report- 
ing Scotland. 11-15 News Summary 
and We? 1 her for Scotland. 

Northern lrciand-^-8.00-C.15 pan. 
Scene Around Six. 11.15 News 
Headlines and Weather for 
Northern Ireland. 

England — 6.00-6.15 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 


England v. West Indies 
6 l 35 Industrial Film Successes 

7.00 News an 2 
7.10 r.nrbar.v Coast 

5.00 The Balloon Game 
830 Network 

855 Inside Medicine 
925 The Pailisers 
10.15 The Gun 

10.30 Cricket: Fourth Test (high- 
lights) 

11.00 Newsnight 

11.20-11.25 Music at Night: 
Marisa Robles plays harp 
music 


News. 2 M House party. tZ30 Moodav 
Afternoon Film: ‘Privates Progress.” 
starring fUqtard Attenborcragb and 
Terry Thomas. A23 The Romper Room. 
&20 Nanny and the Professor. UN About 
Anglia. 12.00 Reflection. 


Service except:— OJO-2-2S p.m. PenavrtUiD 
Nm-ryddlon Y OrM. 2J0-2J0 Hamdden 
6JU4J2 r Oydd. SJM.00 Yr wythma. 

HTV West — As HTV General Service 
except:— UD-L39 pjn. Report West Head- 
lines 6JH-fcjOS Report West. 


LONDON 


ATV MIDLANDS 

UNO aan. My World. UU0 Sefcnjt and 
Doing. Hi. 2k Play Gnftar: U1P Goran. 
18-56 BaMmaney. Sneurcwtm. Dodder and 
Cloudberry. 1U8 Wooblnda- Animal 
Doctoy. 1US Galloping Gourmet. 120 p.m. 
ATV ‘ Today. 2J0 “Great Catherine.” 
starring peter O’Toole- and Jack Haw- 
Mnjf. 520 On of Town. 5JN ATV Today. 
1240 Joan Farrow asks: “Are 1 we In 
danger of destroying all Uzal has made 
dm human existence possible?’’ 


SCOTTISH 


1145 *-m_ Fit T* Last. UJB Watmrlsc I 
1X2 p.m. Road and Weather Report. | 
2J0 Monday Matinee: "The Pink Pan- 
tier.’’ starring David Niven and Peter 
Sellers. SJB Walt TO! Yonr Father Gem 
Home 840 Watch This Space. 0J0 Crime- , 
desk. 1240 Late C*n. 


BBC 2 


■11.00 am. Play School 
4J20 p.m. Cricket: Fourth Test, 


F.T. CROSSWORD PUZZLE No. 3,140 



t9.45 am. Bertrand RusseQ 
speaks his Mind. 10.00 Summer 
School — 10.00 My Worid: Stories, 
10.10 Seeing and Doing, 10.25 Play 
Guitar. 10.50 Cartoon Time. 11.00 
Certain Women. 1156 Cartoon 
Time. 12.00 Issi Noho. 12.10 p.m. 
Rainbow. 12.30 Home Brew. LOO 
First Report, FT Index. 1.20 Lunch- 
time To-day. 1.30 Marked Per- 
sonal. 2.00 Good Afternoon. 2.30 
Monday Matinee: “ Danger 

Within." starring Richard Todd. 
Bernard Lee and Michael Wilding. 
425 Clapperboard. 4.50 The 
Feathered Serpent 5J0 To-day 
(part 1). 

5^0 News from ITN 

6.00 To-day (part 3) 

6.15 Batman 

6.45 Whodunnit? 

7J30 Coronation Street 

8.00 Get Some In 

8-10 World in Action 

9.00 Bill Brand 

10.00 News at Ten 

10.30 The Savage West: “ Cry 
B lood Apache ” 

12.00 Hof*] Caper followed by 
Athlete 

12-25 a.m. Clow: Liverpool poet 
Roger McGough reads one 
of his poems 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

1&30 a.m. Betty Boon Cartoons. 1049 
Phoenix S. 1145 FU Te Last- 1UD Waler- 
wtae. 1230 p.m. Out of Town. 135 Anglia 


BORDER 

UJBS tun. Fit TO Last. 1130 Recrea- 
tion and tffirrestB. tL20 P-oi. Bonier 
News. 248 Hmueparty. 238 Monday Mat- 
inee: "The PtaX Panther." starring David 
Niven and Peter Sellers 53B Survival. 
MO Border News and Lookaronad. U5 
Follow That. tl2JQ Border News Sum- 
mary. 


SOUTHERN 

203# a.m. Hammy Hamster's Adven- 
tures on Che Rivertnnk 1040 Break 
Time. 1X45 Pit TO Lash 1130 Recrea- 
tion and Interests. 130 pjo. Southern 
News. 240 Housenarty. 230 "Dlamowl 
Head." starring Charlton Heston. 530 
Garnock Way. M0 Day By Day. 1240 
Southern News Extra. 


CHANNEL 

1U0 pjn. Channel LunefathM Hews 
and What’S On Where- 230 The Monday 
Matinee: " Crooks and Coronets." 530 
Women of the West, tuo Channel News 
and Weather. Ul Colour Gomes to 
Channel. fUJ5 a-m. News and' Weather 
tn French followed by Channel: Gasette. 


TYNE TEES 

U40 sum. Starting Point 1145 Fit to, 
Last 1130 Recreation and Interest*. 1230 : 
p-m. ▲ Plaice in Europe. UO North . 
East News and Look around. t230 Mon- 
day Matinee: . " Johnny Frenchman ” 
starring PTancoise Rosay and TOm Wall&. 
530 Castaway. 640 Today at Six. 640 
Police CalL 1240 Epilogue. 


GRAMPIAN 


X2JS mm. Pit to Laat. 1130 Recrea- 
tion and Interests. L20 p.m. Oxanmlan 
News Headlines. 1230 Monday llatinra: 
“ Anna Karenina." starring Vivien Leigh 
and Ralph Richardson. 5 JO BruaKttme. 
640 Grampian News. 630 Flair. 640 
Cartoon Time. 1240 Evening. Prayers. 


GRANADA 

1030 ajn. Alphabet Soup. 11.15 Sting- 
ray. 1135 waft TUI Your Father Gets 
Horae. UB p.m. Take Kerr. 238 Monday 
Matinee: "No Place for Jennifer/’ Leo 
Gem. 4JU The Master Chefs. 538 The 
Fllntstones 640 Granada Reports- l 2 - 00 
Thank Too and CoodnlghL . . .. 


1145 <l»- Fit To Last. 1130 Recrea- 
tion and interests. 120 p.m. Reput West 
Headlines- 135 Report Wales Headlines. 
240 Houseparty. t230 Monday Matinee: 
"Hera Come The HugRetts,’* atarrtng 
Jack Warner and Kathleen- Harrison. 
43B Help Yonrteti. 530 Batman. 641 Re- 
port West. 632 Report Wales. 1030 
Cinema C3Ub: Lenny Broca Without 
Tears. t 

HTV CYWRU/WAUES— As HTV GertenU 


ULSTER 

1146 ajn. Fit to Last. 1130 Watenrise. 
130 pan. Ulster News Headlines. 132 
Cartoon Time. 240 Houseparty. 1230 
Monday Matinee ” The buck of the 
Irish.” narring Tyrone Power. 435 Car 
toon Tima. 433 Ulster News Headlines 
530 Inner Space. 640 Summer Reports 
635 Meet Marie Gordon- Price. 124! 
Monday Night with the Rev. R- -U. 
Uprichard. Rector of Drnmheg. 

WESTWARD • 

10.05 «jh. Sesame Street 1145 Fft-u 
Last. UJ8 Recreation and Interests 
1235 p.m. Gna Honeybun's Birthdays. 
130 Westward News Headlines. 230 The 
Monday Matinee: •* Crooks and Coronals" 
starring Telly SavaJas 530 Women of 
the West. 640 Westward Diary. 630 
Sports Desk. 1240 Westward Late News 
1243 a-m. Faith For Life. 


jlsb all-rounder was as flueitt as 
‘tui'the previous evening, both 


*t»n tne previous evening, both 
reached fine centuries. 

When the last wicket fell their 
team was only 63 runs behind, 
back in. with a chance of achiev- 
ing what looked im possible on 
the two previous days, a victory 

In the last session Snow and 
Ward each secured a wicket. If 
another couple had fallen the 


waste til tone. They ha- 
backed sots* t , 

penalty, w&nritwhich ha' 
reasonably aweessfut it 
games, is oner answer. Bu 
the snags 1 would prej 
pulsdry playing of extra 
the event of a fielding 
ing to maintain an. 
minimum. . 


•> T 


WEST INDIES: 450 and 56—2; 
ENGLAND: 387. 


West Indies would have been in 
serious trouble. 

With events like these, and not 
forgetting the brilliance of the 
fielding and two hilarious ovei^ 
throws — one which brought 
Greig his 100 and the other 
which gave Knott seven runs— 
that unacceptably slow over rate, 
again, obscured. But three execel* 
lent days must not disguise the 
menace of the game. 

The problem of a slow over 
rate will not be solved by the 
International Cricket Conference 
issuing a statement deploring the 
present, trend and advocating a 
minimum of 17.5 overs an hour, 
which has already been entirely 
ignored by both England and the 
West Indies. 

Requests without teeth are a 


If a Test started at 11 
after two hours, of uniat 
cricket 35 l overs had: n 
howled, play would sim 
fimie into the luncheon 
until they, were and,, if w 
throughout it! . 


Sell 

Path 


The same would tpity 
tea break And there 
always be a minimum of 
hour available;.- at- ■ the 
People do not life workl 
time, without -extra pa 
cricketers ' would we'en 
prospect of - shorten 
cancelled intervals: , 

To work tbis syStem r 
three umpires on- a "rots 
would be needed. They v 
responsible ter reduci 
minimum number of 
session by on* ter ev 
wickets that fell. The’ 
also make adjustments' 
contingencies as » wet 
juries, pitch invasions/ 
iug of time by batsmen 


S. America win 


POLO ; 

BY MICHAEL DON 


YORKSHIRE 


H40 un. Hammy ItomaWt Advea- 
tnres os the Rtverbaak. U30 Techno- 
flash. H3S Catch Kaotiy. 130 p.m. 
Calendar News. 230 Monday Matinee: 
" The Pink Panther,*' starring David 
Niven and Peter Seders. 530 The Beach- 
combers. 6.00 Calendar rEtnley Moor 
and Belmont editions). 


RADIO 1 


ACROSS 

1 Injury makes mother start to 
feel old (6) 

4 Excludes the current wine 
( 6 ) . 


26 Figures it must be seen in 
lodgings (6) 

26 Old airline takes numbers to 
the festivities (6) 

DOWN 


(S) Stereophonic broadcast 
640 P3n. As Radio 2. 740 Simon Bates. 
940 Tony Blackburn. 2X40 Dave Lee 
Travis with the Radio l Roadshow front 
BenncK-upon-Tweed. 3230 P-m- News- 
beat. 1245 Paul Barnett. 242 David 
Hamilton (S< iaisp on VUF). 430 Rosfco. 
S4S Newsbeat. 642 Sam CotiCB 'Si (joins 
Radio 2.1 0049-1140 as VHFL 1140 John 
Peri 'S) (also on VHP). 1240231 ua. 
as Radio 2. 


8 Reject a record difficult for l Sales campaign important to 


'Arry (7) 

9 Renders defenceless the 
branch in a Norfolk town (7) 


II Ask for a knock— that's for - -3 His 


the golfer (5) 

the 2 For organised system a 
(7) master needs backbone (7) 


starters (10) 

12 Some turn to gin (4) 

13 The priest includes a measure 
of resin (5) 

14 This year can cause emotional 
disturbance (8) 


Newman (9) 

5 A young girl may be taken 
by the offended party (5) 

6 Attlee’s place in the USA (7) 

7 “ — spiritual things with 

spiritual" (N.T.) (9) 


16 Cheese means upset after lfl Making the headlines (2, 3, 4) 


a perfect score (8) 

18 Although no good. It serves 
as a strap (5) • 

20 Nothing in a forensic address 
can be vulgar (4) 


13 “Methought l was — of an 
ass” (MJJ.D.) (9) 

15 Nurse Tina can make you 
gloomy (9) 

17 Distracted tot Id China (7) 


can DC v*# .7 _ t — v • . 

oi MoseS proved a felon on 19 The discourse goes on about 
Sinai (3-7> proportion (7) 

Noise in an exam determines 21 The smallest beginner gets a 
" one’s position (7) quarter (5) 

”4 Half-a-dozen rulers from 22 Advantages inside and ont- 

Scandinavia (7) side (5) 

The solution of last Saturday’s prize pazzle will be published 
with names of winners next Saturday. 


RADIO 2 VHF 

6-00 «.m. Nows Summary. 642 Cotia 
Berry (St Including 635 Pause for 
TfcOUfitt. 635 Olympic Sports DeA. 742 
Brian Matthew (St including 837 Raring 
Bulletin: 830 Olympic Sports Desk; 145 
Pause tor Thought. 9424130 Pete 
Hurray's Open House IE) iodudlng UJ8 
Waggoners Walk. 1130 Jimmy Voting 
(S). LSD pm. Olympic Sports Desk. 
US Good Listening (VHF). 242 David 
Hamilton (Si as Radio L but Including 
on l.SMm. only (also 282m. Scotland) 
245 and 345 Olympic Sports Desk. 038 
Waggoners Walk. 445 Olympic Sports 
Desk. 436 Sam Costa (3) Including 345 
Olympic Sports DesOL 433 Olympic 
Sporu Desk. 742 Eric Morecaabo says 
Its a Funny Business. 730 Olympic 
Sports Desk. 733 Alan Dell: 731 The 
Dance Band Days; 642 Olympic Sports 
Desk; 844 The Big Band Sound iSi. 
442 Humphrey Lyttelton (SI with ” The 
Best of Jaxs on records, including 
Olympic Sports Desk. 10,624140 Band 
parade (SI fV HP only) (11404240 VHF 
only as Radio 1). U4243S ijb. 1.500m. 
only (also 202m. Scotland) unto mid- 
night when VHP loins Olympics 78 with 
Terry Wogan. 230-231 News Summary. 

RADIO 3 “A Stereo & VHF 

635 gjn. Weather. 740 News. 745 Over- 


tore <S). 8.00 News. 84S Montiqi Concert 
(5). 940 News. 945 This Week's Com- 
posers: American pupils of Nadia 
Boulanger (S> 445 Beethoveo Plano 

Sonatas iS). ZS3B Mozart concert (St. 
ZL25 Cricket: Fourth Test, fflialand v. 
The West indies. U.25-135 inriudtng lonch 
$tmnn«7. 135-140 News: 148-240 four 
Letters Answered: 240JL18 Lunchtime 
Scoreboard: 2JJM39; 030-640 fndnding 

tea rime and cJose-of^uay summaries. 
640 Lifelines: Home and Family. 730 
Proms concert, part l: SchQtx. Horan. 
Strauss (S). 045 Love In a Cold Climate. 
930 Prana concert, pan Z: Knussen, 
Davies. HttMowney (S). U35 me Art of 
Economica (talk try Richard Cooper). 
U35 Proms concert, pan 3: Davies (St. 
XL25-1UQ News. 


news. 640 News. 635 Hancock's Half- 
Hour. .645 The Archers. 740 News. 745 
The world to Focus. 730 Bleak House. 
840 The Monday Play IS), uo Kaleido- 
scope. 939 weather. 1040 The World To- 
night. 10.6 A Book at Bedtime. 1140 The 


SOUTH AMERICA won the 
Wills International Polo Corona- 
tion Cup at Windsor Great Park 
yesterday for the second year in 
succession, beating England by 
six goals to two. 

The South American team 
(Edouardo Moore, Gonzalo 
Pierez, Antonio Herrera and 
Anibo Garcia) - throughout this 
high-handicap match ' showed 
much greater co-ordination than 
the English team, with- stronger 
hitting power and better ball 
control. 

The English team (Julian and 
Howard Hipwood, Alan Kent and 
John Horswell) worked hard to 
try to get on 1 to terms with their 
opponents, bat during the first 
three chukkas failed to show 


enough cohesion, and allowed 
the South Americans to estab- 
lish .a commanding lead they 
never lost 

The style of the match was 
established in the first chukka 
with some strong hitting and 
good passing by the South 
Americans, resulting in some 
spectacularly long shots up the 
ground. 

■ 'The South Americans also 
seemed to be placing the ball 
better, especially their captain, 
Edouardo Moore, and at the end 
of the first half South America 
were well, ahead with four goals 
to England’s one. 

England opened the second 
half Jn a . much more determined 


fashion, with some stro 
by Julian Hipwood 
resulting in England’s 
goal. But the vigour of 
lish attack was largely 
ised by the splendid Tt 
of tiie South America* 
Moore once again demo 1 
his mastery, . 

Herrera scored the fl 
for South America in 
chukka, and after that 
virtually over. The Engl 
tried bravely to resen 
thing in the final chul 
despite some much I 
passing and fine play 
Hipwood brothers. Here 
a sixth for South Amer 
it was aH over. 


Financial World TonlEht. 12.15 Today In I 
Parliament. 1138 News. ■ 


Pawneese for ‘Arc’ 


RADIO 4 

434m, 338m, 285m and VHF 
UD ui News. 632 F armin g Wee It. 
640 Pram For tiie Day. 645 Today. 740 
News sod wore of Today fadadtas 737 
The Olympics. 735 VHF Regional News. 
745 Thought For the Day. 84* Nows and 
more of Tod ay including 637 The 
Olympics. *25 VHF Regional News. *45 
John Ebdon with die BBC Sound 
Archives. 9-00 News. 945 Start the Week 
with Angela TUppoa. U4B News. U45 
Wildlife 1038 Dally Service. IMS Morn- 
ing story. 3140 News. 13 .05 Any Oaes- 
tioosr 11.30 Announcements, 1240 News. 
1242 pjh. Too an] Yours. 1227 Desert 
Island Discs . 73235 Weather, program™* 
news VHF (except London and SE) 
Regional New*. 140-The Worid At One. 
130 The Archers- 145 woman's Boor in- 
cluding 240-242 News. 245 Listen With 
Mother- 346 News. 345 Afternoon 
Theatre <S>. <35 Story Thne. 540 PM 
Reports. 2549 FinandaJ Report VHF 
Regional News. 535 Weather; programme 


BBC Radio London 

206m and 94.9 VHF 
640 Kjn. As Radio 2. 630 Susie Barnes 
with Rnah ■ Hour. 9.00 Richard Vaughan 
with London Live. 1143 Jenny Thompson 
and Diana Rice with In Town. 12JS pan. 
David Simons' Call In. indollng Its 
London News Desk 243 Paid Owens with 
206 Showcase. 443 You Don’t Have To 
Be Jewish. 432 Tony Fla. Including 540 
and 640 London News Deft. 746 Jenny 
Thompson and Diana Rice with In Town, 
(as UJB un.). 840 Marjorie Bllbow 
with dose up. 830 Breakthrough. W.B3 
Robbie Vincent's tote Night London. 
2240 Closedown As Radio 2. 


London Broadcasting 

26lm and 97.3 VHF 

540 ajn. Morning Music. 640 “AM"— 
Breakfast-time show. 1040 Brian Hayes- 
talking to London. -140 p.ib. Newswatch. 
540 Kewsbreok. 730 Mtudc ta Stereo. 
940 Nish tune. 140430 bjb. Nlghtwatcb— 
oewa every half -hoar through the night 


Capital Radio - 

194m and 95.8 VHF 
640 turn. Graham 'Done; The Break- 
fast Show. 940 Tony Myatt 1240 Cash 
on Delivery presented by Kerry Juby. 
549 Roger Scott. 740 London Today. 730 
Open Line presented by -Bryan Wolfo. 
940 Your Mother wouldn't Like It Capi- 
taTt heavy rock show. 2140 Tony Myatt: 
Vie Late Show. 2 4 86 . 0 0 us, sight Flight. 


PAWNEESE. who stamped her- 
helf not only as the best three- 
year-old filly in Europe but also 
as the leading European middle- 
distance performer of any age 
with her emphatic victory in 
Saturday’s King George VI and 
Queen Elizabeth Diamond 
Stakes, is to be prepared ter the 
Prix de r Arc de Triomphe in 10 
weeks’ time. 

Mr. Daniel Wildenstein's 
remarkable filly, who has. been 
so superbly handled by her 
Argentine trainer, Angel Penna, 
is now a 7-2 clear favourite for 
the “Arc," in which she is 
expected to renew rivalry with 
her two closest pursuers on 
Saturday, Bruni (5-1) and 
Orange Bay (8-1). 

Pawneese, who has been kept 
in perfect racing trim by Penna 
since he prepared her for her 
opening race of the season, an 
event, at.. SaintCloud in March, 
looked better than, at any stage 
in her career. She even appeared 


RACING^ 

BY DOMINIC Wl£ - 51**3 

— — — -v* 


•- NEWCASTLE 


2£Q-r4*i<>*. 

3.00— Baby Ben . . 
iUrOame Lord 

4.00- Ascot Weather^ 
-4L30 — Clem’s Boy . 
5.90-T'iQdianira 


wife to defer their retnr Lj Vt 
United States by- anotht ^ I « 
ter. Pawneese is to r« 
training next season.- 
To-day's most -int 
racing is - at Newcastle ' 

Game Lord should have “• 

,rathe Harry. Peacock C 
Cup In which Sweet Lad- , 
tojra the one for the ■-% ; - s c 
Half an hour after th. 
it seems .pointless to tij 
one to beat the llebtiy j.-s 
Aacot Weather io thr"^- 
a-quarter mile. Almdoitfflfa 
wp. John Lowe’s 
hea^y support in a. 
handicap over 
Redcar last time out 
.jug Igloo Fire and Shack, W 


. BATH . 

2L45— High Calibre 
3,15— Indian Warrior 

3.45- ^Snug 

4J5— JtiCkadoo*** *.*- 

4.45— Snow-Star ; . 

> WINDSOR 

75ft ; .Pert 
$J 0 — Ben Donadian * 


to have put dn 1 further muscle 
since Ber-hwtl race with the pre- 


since herliard race with the pre- 
viously unbeaten Riverqueen in 
the French- Oaks, the Prix de 
Uiaife.- at Chantilly on June - 13: 

It & to be b^ed-. that tiie 
Wfldensteins can— as they hope 
—persuade Angd. Penna Sod % 


^ ■ , . , » ■ , v 0UO6Q, 

witn : the- ^winlmum of A 
His. iaslc here appeara ni, 

• diffifjffl t, .. /- * . j”'i 

■t At '-Batb . the course 
tanc^ wtener. Rickado<i\. 
.have too-much -speed terwj 
opponent.- Adorabelia^Jn n| 
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ttre Royal, Drury Lain» 

A Chorus Line 

le bally-hoo was justified, leave the stage to rehearse the 
3 , id two and a-quarter hours his number, she pleads her case 
uninterrupted performance, with music and the mirrors that 
truly original musical that line the hack of the' stage, 
s itself seriously and man- Coloured footlights bob up from 
to entertain while doing so. the deck, the noise of the orcbes- 
are attending an audition at era pit swells and more mirrors 
h 27 dancers are competing descend from the flies as she 
eight jobs; Very quickly, frantically auditions -for a man 
number is reduced by about who wanted her to be more than 
and the rest of the show a chorus girl and- thus reflect his 
; to a final decision by the ambition to get out of his own 
sographer and his assistant job and into stage directing, 
the way, the dancers are movies, the headlines. 

1 detaUs of thdr ages, The other contenders are all 

hmal £S V hoi sJ,arply radWdualised, their 
live the ^Ight^eortS iatesEHSiat by a brilliantly 

JiSJSrS 5S— 

f: four ^Qd four " ^ **<m : we have the long-limbed, 

at lai U Dhrai SSL acid-tODgued masochistic survi- 

5S SSSJTA&S r„ 0r e^^gf^e 30 ^ cam? 

^Hsfciu'of ' bl0EKl who believes anything po<£ 
?y js full of shows that have $Ible if Troy Donahue could be 

a J!°.™ J ® treating a star; the girl who is married 
ahsed activities like putting to one of tte IhS® so?£x S 
fspaper together or erecting quickly and nervofe^ou fe^? 

r 2"f e 'nJ^ JJ" ,0rk meta- for her stability — in addition, 
has never been as deva- she cannot sing; and, brflliantlv 
gly appropnate as rt is played by sSnStou! S 

*he theatre & umb in ^ enw who wanted to be 

the theatre at work, orga- Dons Day rather than Ana 

* itself, questioning itself. Miller and reckons this period in 
warts and all. her life to be transitional before 
±e dancer, like a monk or displacing JiH St John in Holiv- 
-fcen-seser. is really some- wood — she has gone a whole 
a b:t special. More special, physical hog, tightening up her 
ps, than even an actor. He backside and staffing her bosom 
profesional code, an am- with silicon. The career has not 
and an ambition that is she feels, suffered, nor has the 
v unlike anyone else’s. And sex life, 
is the lot of the majority i 

ese extraordinary . people? said that, soon, 

nal tours in clapped-out SU r S5J I ti 1 ^ *»Sf famous . for 
a few years erumins awav __ e _ I ^ nnt ? s ' . *b° w . adopts 
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Trudelic 


Schmidt (Dorabeila), Knut Skram (Guglialmo). Lillian Watson (Despino), Frantz Petri (Don 
Alfonso), Bozena fietley (Fiordiiigi) and David Kuebler (ferrando) 


Glynde bourne 


Cosi fan tutte 

by MAX LOPPERT 

Cosi fan tutte was revived on emerged a portrayal of remark- will rather than elegance. 
Thursday, in a performance of able depth and quiet, searching (Whose idea was it to present 
uneven quality. Dramatically it passion. The actual quality of Dor abeUa in that unflattering 
suffers the heavy burden of Miss Kelley’s voice is so stnk- . H ^ 

Luzzati’s horridly dinky sets, a ing — ■ a colleague has compared S5«fieimS r iiw^n w5S2 
tribute to the cia Pupb Reject it to CeUes'. end though the { gBSg ffOjg? 1 
Shop (dare one hope that moth- comparison is no more . than {rJJJJJJJ®* 
eaten-looking ' edges and a superficMlj helpful, the slightly * f ™ e 5£; 

general air of tattiness imply “hooded,” sometimes stinging, |J2J5 ?hS 
their impending disintegration?), always uniquely personal tone- nJS? kSI™ 

Adrian Slack has, as last year, colour and quick flexibility are tb ®. F ^f® ch baritone who brings 
worked up a neat and sometimes not dissimilar — that under its a -considerable reputa- 

witty interplay of characters; spell of fascination one may at ti on from other fields, is a clumsy 
but the eye is often in danger first overlook her other qualities. Don Alfonso, phrasing in square 
of negating his Sorts Smply by These include an ability to em- f^bs. worrying the Italian 
wandering to one or other ploy wide eyes, generous mouth language, becoming inflexible in 
corner of the mod doll's house, and limpid blond beauty simply, his attitudes of cynical, 

..^^•cSSSu?!.^S n“»Vft SS "^>p S neTh e Meu t3 eu,e Iy . 

where the tSJS 2™ - &g£. SK L<md ° n 


emotional richness and capacity Orchestra played weli — there 


^rSSTbl TJ. SJ srsfs** ae ^ 

IS c^YnVM.S V*« ™e* tfSJEFSE 

“all t fL5liL hearaed ", 

at at the end of the show. f °3§L_ p£ 

ass 

foils and aggravates an^d ap P rova ^ uncritical acclaim 

KSTAiS 

r'ou think of the short-term 353 m V E3£ii* [ gbt 
■ of the ton athlete. The ^ 011 

n V h\ m n(Kw nrpnarpri tn ttUr ^ the cod. But thfi show 

d'W as we l ^ about toem- re - fuaes t0 follow its own dis- 
are asked whv Uie? do cru J Jna t?J7 logic and, by way of 
they do and what they eugiueered and 

do if they didn't. In “ What fi nn JV ^ who J e 

For Love ” superbly Jed bv h^wi^S 16 ®' one by <me ’ on 

'Iciel^u' ' thev' emnrionallv "S?5b"™P,W TSiS ! S3"ItohSi JoTS.“,“eTopmen7" ? “whlS‘'Fi^ «, $£R t SSSTSK 

"‘iB'JSt.ffiK.J’SSKlStK • bow and fem a 5rSSd i £j “f b ^ 1 dllW Hdffitaguialad from 0.0 aap.ei.UJy taf the InWuctior .to 

nntahia « ir n. -T iLiTT 1^17 other characters. “Per pietaT “Secoudate, aurette amicbe. 
SmAwSS Wnnu!i? V i^o ^ was marvellous: delicate in shad- Part of the feeling of brisk 
iJi° D a ^g. d«ft and accurate, in grasp anonymity that seemed to arise 

nf of the notes (Miss Betley’s from his mostly well-controlled 

hi tSfeJS 1 ^ mastery of grvppetti runs and conduct of the score lay. per- 

ornaments is uncommonly easy), haps, in the lack of rhythmic 
Vf™. ” ei ^® r .closely very ser i ous . Whenever she took variety— Mr. Montgomery does 
^2tSrt d 'Thn,.^h 1 t e >,« ZI «™T? nd ^ in the stage, the mysterious Cos! not command the art of sending 
result, under tone of beauty and emotional the rhythmic impulse across the 
S1 ,y*cs dlrechon and Ken- complexity was near to finding first beat of the bar but, too 
™h Montgomery’s baton, be- expression. often, seemed content to anchor 

came more enjoyable than might g u t she could not sustain that it there. One was seldom aware 
® JPf 8 "*?®® “ ter ™ vein of expression alone, and of the energy and sheer move- 
opemng scenes, there was still {he others in the cast have not mnt of those masterly ensembles, 
™ va !t d * intricate, been encouraged to discover it only of their brightness and 

, r _rHj S ?°?u. aild ^P 0 , 118 Ferrando is David Kuebler, a business. This was not exactly 

a ^9, y !f d 5' young American tenor of superficial conducting; but the 
audience is entitled to pleasingly open mien and tone so fall glory of -the score was some 
exp ecu bright and piercing as almost to way from being realised. And 

And yet there is one compell- sound cantorial. a Un aura the want of appoggiatvre. of 

ing reason for a visit to the amorosa " was tight; and though earff^-zas where called for. of 

revival — the Fiordiiigi of the after the dinner Interval both he delicate, stylish ornamentation, 
Polish soprano Bozena Betley, and the earlier bumpy-voiced In the Glyndeboume edition of 
out of whose rather tentative Dorabella of Trudeliese Schmidt the score is shameful. 

(though still touching) account were singing more fluently, their 
of the role last year there has music was delivered with good 


Salisbury Cathedral 


S. S. Wesley 

by RONALD CRICHTON 


t tell roe Broadwav S Powerful exercise in ambiguity 

*i JSjJS-tBr-S “f cUnchra ««" 

airls, in one line encapsu- A. Chirms Line started in a 
the precarious, inevitable small off-Broadway theatre and 
of performers trained for gathers an extra dimension by 
•reasmgly defunct ritual, being played at this huge address. 
• choreographer's life is fur- The sound of the band, under 
—om pi seated by the appear- the expert direction of Ray 
x\ the audition of an old Cook, is very well amplified and 
.end he piuckcd from the the entire production, conceived, 
..ut who, after a couple of choreographed and directed by 
out of it, is back for more, Michael Bennett, rings a poignant 
-.led as much bv economic death knell for “the musical” as 
as hy the conviction that well as existing in its own right 
ne is where she belongs 35 a triumphant re-birth of the 
ill. The critics and public genre. ■’ 

aid her that. While the rest MICHAEL COVENEY 

er T s Wells Theatre 

The School for 


Fathers 


for Fofh ers. Dent's trans- 
r?;!de for that occasion 
;cd again at Thursday's 
in the same theatre by 
•don Uriera Centre. James 


-Ferrari, whose centenary layout of the group ensembles, 
ar has not been much re- the quickness of hand, the lyrical 
1 in this country, was a passages for the Fenton-Nanetta 
er. as his name implies, couple. Wolf-Ferrari only holds 
?d nationality. Though he a candle to Verdi’s torch, but 
rn in and died in Venice the small flame bums steadily, 
sed more than one of his The libretto, too, offers something 
on Goldoni comedies set akin to Shakespeare’s Windsor 
city, his most popular community. Dent’s verbal skill 
I quettro rustegki , was in patter music is still remark- 
en in Munich as Die vier able, but some scenes have 
i er. We know it, from turned coy. 
ell-remembered Sadler's Dennis Arnndell’s 1946 prodne- 
roduction of 1946. as The tion transferred the action to 
l?lh century London. Malcolm 
Fraser, for the LOC, has restored 
it to Venice, using sets by 
.Anthony Holland that are obser- 
rant, decorative and basically 
on once again conduct- simple. His costumes are equally 
good individually and (where so 
as a pleasure to come many youn S designers to-day 
%icb S charmm* exnert fain in mass. It is a difficult 
,ii“S opera for students, with three 

cd texture bSt manv mature female parts and five 
Iw Sh tiiSs S male buffos all requiring the 
and no‘se hfve ^ nd ° f ripe voice and stage <*- 

TbS ffnSi are PJ^enre students cant be 
geonly Venetian hus- experted m faa ^e. 

id^fSuW young 5S~S3l C tta M 
ic three wives (one of voice and the surest sense of the 
boys is a widower) out- *W« needed, which includes nert 
reposal That the daughter S*. V “S to ° ^ uch , to o *»?n. The ( 
household should mam- "* v « were Pamela Reed, Robma 
n nf another without Vallance (good voice and splen- 
eyes an h.ra first. A period looks) and Patricia 
* . (with the boy in Schreiber as Felice, whose 
l drag) is contrived, they trouncing of the husbands finally 
antly id love, and eventu- wins the battle for the young 
? fury of the respective couple. Miss Schreiber's tone is 
is calmed. not yet secure but she is already 

opera was written not ® n accomplished artist able to 
er Falsiaff. whose embers her tirade 'with consider- 

througb Wolf-Ferrari ’s able flourish. 

□i in the actual music The lovers were Bette Cosax. 
s too clever to make the as Ludeta, whose solo in polka 
of imitation) but in the rhythm is a sudden reminder 
that Wolf-Ferrari had un- 
Venetian strains in his blood, 
and Tom Pack as Filipeto, to 
whom fails the short arietta that 
Ferruccio Tagliavini once re*; rwhv 
corded, so ravisbingly. Both 1 * 
looked well (though Miss C osar’s 
hairdo is Mr. Holland’s only mis- 
calculation) and sang pleasantly. 

Mr. Robertson firmly kept the 
Academy of the BBC down to a 
level where the orchestral part 
(which has the kind of trans- 
oareacy that leads in clumsy 
hands to nervous mezzoforte) 
never endangered voices some- 
times shyly -projected. 

RONALD CRICHTON 


- Salisbury ibis year was host 
to the Southern Cathedrals 
Festival, which annually unites 
the choirs of Chichester, Salis- 
bury and Winchester. Anglican 
cathedrals are not idle build- 
ings, though they may.be thought 
to be so by those who seldom 
enter them. But they can 
rarely be such centres of 
activity as Salisbury on Satur- 
day, milling with visitors from 
home and abroad, moving round 
while choral and orchestral re- 
hearsals continued for the even- 
ing concert, the size and serenity 
of the church holding competing 
noise and possible confusion at 
a reasonable leveL It was tbe 
bind oF day — fine, with a pro- 
cession of clouds to vary the 
soft light without and \rithin, 
on which the Cathedral looks 
most harmonious and subtle. 

In one corner of the Close a 
fleet of buses was discharging 
young people from a town in 
central Germany. If some of 
them found their way to the 
evening concert given by the 
choirs and the Steinitz Bach 
Players under the respective 
organist - choirmasters (John 
Birch. Richard Seal. Martin 
Neary), the musical ones may 
have been tempted to the 
generalisation that we do Bach 
less well than the Germans but 
Handel better. The choirs had 
been at work, rehearsing or sing- 
ing Evensong, all day. Though 
they did not show fatigue by loss 
of pitch, the opening Bach Can- 
tata Christ lag m Todesbanden 
(conducted by John Birch) was 
undervitaiised — the tenors and 
basses were the worse offenders, 
the quiet duet verse for trebles 
and altos being tbe bset of the 
performance. What is tbe gain 
in singing Bach in German if the 
consonants " are so weakly 
pronounced? 

At tne other end of the pro- 
gramme, Handel's anthem “The 
King shall rejoice" (conductor 
Martin Neary) made a brilliant, 
light-footed close. Tn between 
came two modern works, 
separated by a. Bach Suite- 
Geoffrey Burgon’s The Fire of 
Heaven, a setting of three prose 
passages by Traherne for three 
unaccompanied choirs, was a 
recent Three Choirs commission. 
The outer panels are impression- 
istic in effect (with a striking 
passage in the third of swaying, 
bell-like chords] blurring rather 
than accentuating the position- 
ing of tbe choirs round three 
sides of a square — antiphonal 
effect comes more from the simu- 
taneous use of different words 
than from the notes. The central 
pane]. a restrained vocal 
scherzo, owes something to 
Britten and more (possibly 
accidentally) to Orff’s Catulli 
carmina- 

Elizabeth Maconchy’s settings 
for voices and brass of two 
Hopkins poems. Pied beauty and 
Heanen-haren. were a festival 
commission receiving their first 
performance, Richard Seal con- 


ducting.- Not everyone would 
have thought of brass instru- 
ments as a means of reflecting 
Hopkins’ prismatic verbal 
colouring. The result is typical 
of this composer’s lyricism and 
quiet independence in a tradi- 
tional framework. The second 
poem is set with special felicity. 
The first has fine things but also 
a carious prolongation of the 
syllable “a—” in the essential 
word “ dappled.” which inter- 
feres with the sense. 


The main reason and interest 
of such a festival lie not In 
the concerts but in the occasions 
when the choirs combine to sing 
the cathedral services, filling 
chancel and nave with a larger 
sound than any a single choir, 
however expert, can conceivably 
provide. The fact is appreciated. 
Choral Eucharist on Friday, it 
appears, drew a congregation of 
900 people, and there seemed to. 
be as many for Saturday’s Even- 
song. This year is the centenary 
of the death of Samuel Sebastien 
Wesley, the chief light of Early 
Victorian church music, as bis 
more famous and versatile father 
Samuel had been of the pre- 
ceding period — they were 
nephew and great-nephew of the 
preacher. John Welsey. 

S. S. Wesley, in Ernest 
Walker's words, was “ the 
Anglican composer par excel- 
lence his music “ Lives and 
moves and has its being in the 
cathedral chancel.” To those 
who take no opportunity of 
hearing church music he can be 
no more than a name, if that. 
But last week bis anthems, can- 


ticles and hymns resounded in 
Salisbury — one of the compara- 
tively few cathedrals, as it hap- 
pens, where Wesley was not 
organist I missed, unfortunately, 
the Saturday morning talk by 
Arthur Hutchings whose title, 
“S. 5. Wesley to the rescue.” 
may have referred to the com- 
poser's resuscitation of English 
chuch music during a moribund 
period. Evensong, however, 
brought an organ voluntary (a 
Larghetto in F sharp minor) 
full of the sweetness other Vic- 
torian composers debased, tbe 
Magnificat and Nunc Dimittis 
from the once celebrated Service 
in E, tbe Anthem “Ascribe unto 
the Lord.” and a hymn 
These works at first acquain- 
tance sound Mendelssohnian (an 
equally strong influence may be 
tbe now almost totally unknown 
Spohr) with a difference. One 
section of the anthem, for hoys’ 
voices and alto, rather resembles 
the Three Genies' trios in Die 
ZauSberflBte expressed through 
the sensibility of the composer 
of Elijah. There is elsewhere 
a trace of quaintness, of near* 
eccentricity like the sudden, 
daring flights of a good amateur 
water-colourist which nearly 
come off but aren't quite worked 
into the whole, and In these 
Wesley is not MendeJssofanian at 
all. Hearing this music with its 
still appealing qualities and 
streak of genuine individuality 
made one marvel anew at the 
self-taught professionalism that 
enabled Elgar at Worcester 
(nearly 20 when Wesley died at 
neighbouring Gloucester) to 
equip himself for eventual 
escape from amiable but cripple 
ing provincialism. 
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by CLEMENT CRISP 

Some of Martha Graham's performances of Bonnie Oda 
finest works look like fragments Hornsey and Peter Sparling as 
from ancient, half-remembered Adam and Eve, and Elisa Monte 
rituals. They can have the and Eric Newton as their darker 
hieratic force we associate with selves, Lilith and The Stranger. 
Noh drama, or, in the case of It is probably more a matter of 
El. Pemt&nte, can appear like the_ development in Graham 
peasant memories of mystery training, in to-day's breed of 
plays, obstinately surviving in Modern Dancer. I recall 1 the 
an unsophisticated society. This earlier interpreters having a 
is part -of their strength, but more inevitable pulse of move- 
their success depends upon a ment: as they wrote calligraphy 
performance manner that seems of the dances we sensed the ink 
no less weighty with tradition, thick on the brush. To-day the 
and a physical density that is strokes are lighter, quicker. Em- 
uniquely part >of the Graham battled Garden remains a grand 

piece nevertheless: Carlos 

Surinach’s score is one of the 
best Graham scores; the Noguchi 
designs are idea L The preseat 
cast brings a great deal to the 
, . “ “ — 7“ ballet and Peter Sparling is ax- 

style. A piece like Diversion cep tion a] at the summit of the 
of Angels, which soars . more work when Adam slowly falls: 
than it greets the ground, has the gradual change of weight m 
looked very fine this season, as bis body, his ability to reveal 
it did again on Friday night, that this is the biblical Fall as 
through the lightness and expan- well as a physical descent and 
sive ease of the present com- the imagery evoked at this mo- 
pany’s training. ment — of the Christ as well as 

But in Embattled Garden, Adam — is witness to the inten 
which was also on show, there sity of Graham’s language, and 
was some loss of physical inten- to Mr. Sparling's gifts 'as 
■ sity because the dancers as yet dancer, 
lack that maturity of presence The evening also included our 
that we remember from earlier first sight of an early Graham 
seasons. When dancers like solo. Frontier dates from 1935 
Matt- Turney and Ethel Winter, and it is a tribute to tbe spirit 
Robert Cohan and Bertram of pioneer women. Like Appa- 
Ross, undertook the roles, their lachian Spiring — also in the pro- 
understanding of Graham’s feel- gramme — it must speak most 
ing for gravity— to put it at its dearly to Americans, who recog- 
simplest — gave the choreography nise in it the history of their 
a greater weight, both physical land, but the excellence of Janet 
and emotional. Eitber's performance is plain for 

This is not to under-rate ahe all to see. 


All folk dance companies are 
a form of ctejd cu phenomenon. 
The more there are, the more 
alike they are, and the more I 
am convinced 1 have seen it all 
before. There are certain slight 
variations: the Georgian men 
danced on point; the Hungarians 
wore sequinned bowlers; the 
Jugoslavs offered The Silent 
Glamotch. But in most other 
respects the ingredients are mas- 
sively the same: boots and bows 
and embroidery, quaint wedding 
rituals and the broadest of grins, 

This is not to denv the effi- 
ciency and innocent charm of it 
all, and especially of the Polish 
State Song and Dance company, 
Masotcsze, which is at the Festi- 
val Hall until mid-August The 
programme is as slick and 
ingratiating as one could wish, 
and for devotees of folk-lore 
there - is everything to recom- 
mend. 

The Poles are magnificent 


dancers, and the men particu- 
larly bave a rhythmic vivacity 
and a dignity of carriage that 
is fine to see. 1 wish that every 
ballet dancer who has been in- 
volved in a Mazurka or a 
Polonaise could see just how 
these dances authentically are: 
nothing slurred or dainty about 
the way Mazowsze presents 
them, but a strong dynamic 
pulse and an amplitude of move- 
ment Quite tbe best thing in 
the evening is the Polonaise 
that opens the second half of 
the programme, with the men in 
uniform and tbe women Id 
E mpire-line dresses. The dance 
is not the helter-skelter romp 
we see too often in ballet but 
elegant and aristocratic (it was 
traditionally a court dance) and 
there is an air of breeding about 
its presentation that is a joy 
to watch. 

CLEMENT CRISP 
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- Radio drama script-writing competition 

' West Midlands Arts, in con-sarily take the form of a play, 
junction with the BBC local but essentially the judges will be 
j radio stations of Birmingham, looking for creative radio work 
Derby and Stoke, is offering Entry forms are available 
three equal prices of £50 for the from the local radio stations, 
best radio drama scripts from libraries and arts centres or 
people rest dent in the ereception direct from West Midlands Arts, 
areas covered by the local radio Birmingham Arts Shop. City 
szatios or in the West Midlands Arcade, Birmingham. Closing 
Arts region date for entries is September 30 

Entries can be any type of and winners will be announced 
radio drama and need not neces- in January, 1977, 
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Lalo Schifrin to 
score ‘The Eagle 
Has Landed 1 


Stewart Trotter 
wins ‘BuHde’ 

Stewart Trotter is the winner 
of this year’s Hugh Beaumont 


~ Composer La Jo Sdnfrin has! Award for his 'production of 
been signed to write the music; Terence Rattigan’s The Broicn- 
for The Eagle Has Landed, an I ing Version at the King's Head, 
adventure film, based on Jack I Upper Street, N.i, The Hugh 
Hlgglns'e best-selling novel [Beaumont Award is given yearly 
about a German wartime plot ] to the best young director of 
to kidnap Churchill. ia production not in the West 

Schifrin is a veteran of more j End. 
than 50 film scons which have 
brought him two Oscar nomina- 


tions. 

The Eagle Has Landed stars 
Michael Caine, Donald Sutber- 


. Arts Council post 

Lord Donaldson, Minister fox 
the Arts, has appointed Mr. John 


land. .Robert Duvall. Jenny ; Manduell to tbe Arts Council in 
Agutter, . -Judy Gceson, Jean i place of Lord Feather, who has 
Marsh md Donald Please nee. j resigned. 
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HOME NEWS 


Transport brief causes 
road-rail collision 


f lm. road Rhodesian FrontMenieS 
bin for oil ‘oust Smith’ plot reports 


Turkey to 
order 40 


Phantoms 
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BY KENNETH GOODING, MDUSTRIAL CORRESPONDENT 


THERE IS to be a bead-on accountancy system, freight should end and new practices be 
collision between road and rail movements are charged only introduced, 

following the publication of with avoidable track costs. The British Bail submission is 

the Government's transport con- This means that rail freight Is expected to reject most of the 

sultative document Replies to being subsidised by rail pas- other major points raised about 

the document are published next senger traffic. Against this back- rail services by the document 


companies 


BT TONY HAWKINS 


SALISBURY. July K 


TURKEY b fo put an or* 
46 naotet* F*B aircraft 
fte.UJS. before fee «4T t 
month. wW Unformed nd 


■y Rijr Ponrmn, 

Soottidi Cotropondmt 


MEMBERS of the ruling the Qwoet eo nimia tfon of 'One Idea had been raised atf moath. wejwnrwwunj 
Rhodesian Front to-day angrily inquiry into ncbl dfacrimiaa-.fte meeting and this had been' sources saw .aero fjwa 
rejected two front page stories tion and being prepared to jwt forward the next mornta^ «> mean sumnr wnios - 


in the pro-Government weekly accept most of its minor findings* 
Sunday Mail The acting chief — though not the three major-', 
whip of the 50-member RF par- ones. . . Si 


week. ground, it is hard to see how the To-day’s memorandum from OIL companies may be forced to liamentary party. Hr. Wally A number of people present'- 

mu. Dri+i-h Road Federation!' C® 56 fa r 30 * ncr ® ase 1° lorry taxes the Freight Transport Associa- rebuild a road aft « cost of nearly Stuttaford, said he was "abso- a it the meeting have shhrply^ 

mdnudM that assistanrafrom can be sustained, Kpecially when tion and the Road Haulage Asso- Hra. in order to avoid further lately staggered by the paper's repudiated the report - Mr.? 

nubile funds received bv British tbe basic P hilos ° pb - v tbe con : ciation insists that some figures delays to the SuUm Vn* termi- front-page report claiming that a Stuttaford, who was there, said », 
Eg 1C ^ 11 nSSv sultative paper is one of equal 5n fe e consultative documeirtare n ^” „d. V group of backbenchers had met “This really shakes me. C ettf 

SSJ, made 8 to of £M6.8m in treatment of road and rad. say aut of datc ^ disputes the idea . . . . . secretly in Salisbury last week to lately somebody has got hltf; 

“ financial support ” and £477 8m. the organisations. that commercial vehicles are no tf bein S draw up a plan to “ oust Prime wires badly crossed or is befog y 

iaarSfuSion of liabilities." British Rail’s reply to the longer paying their fair share JjJjL*** Minister Ian Smith fa .order to really miscWevoM.”There h*d^ 

“nir^rt finanria! «ranb; and consultative document will be Of the costs of the road system. ESS'S ‘ntroduce a policy of separate been no senous criticism of tlw4 

Mgguf™ £& published to-morrow and Since the document was pub- ** * &£** m development and stop Mr. Prime Minister at the party ^ 


rty caucus meeting and the| 
Minister had rani he * 
to investigate it mt-{ 


Ankara. 

Tbe order wiB be m 
a BUSbi. Aneriwi 


iV TO —i » *'r r 7' 7* 

and raid he could not gw* extended under the 


tails of this. . ... ' 

Neither the dnunnan of the 
V Mr. Des Frost— who waste 


national Secwrity Astis f : 
and Arms Export 
Heat of fefa mraey wi 
towards dawnpaymtt 


ion 


snforthie All Blaeks * 

against South AM-MTi. 

cabinet minister Sf- chaata* spra* parts rac 


' cabinet minister Sf-j P«*s at 

^Knck.ak^protawn-1 • raSff 


“ the eonfederatico to. .■“** 

” coromertt. Mr. Frost merely f ■«** said. 


m Norfli sea oil smith's “moderation." " which had been a dinner pwtr.«tid “we will have better newsj ^y ^a wMc 

^ been heI * According to the Sunday Mail and not a meeting — bnt thereto- you next week " when ques* . jojjljl i* *2 *"****£ 


from every household to toe dtt fe consultotive, document 


took the form of a had been some discussion of the 
at the home of an ''confederation'’ plan and no 


IdinDnrban by a newsman- j Wgi 


, . . , uumu uariv ak uur uvutv w. nu wu«u«utuuu uuid <uiu w-'-’l'M ruling party “*>■» — , .. y ■* 

There is no justification, ^brtious backbencher, Mr. doubt some criticism of t^^ed angrily to the leaked report j tec 

refore, for increasing tara- i^Lre” 1 ” 5 ^ OUItol wer 011 [Andre Holland, last Tuesday. The Quenet report, Mr. StuttaTorcs-*Hicernin" a plan by three white | ^^thf. ffpkiit ^ Air Fftyj * 


has also re- w. hag the aufterlty 


country was badly mistaken in its atti- therefore, for increasing taxa- XjVauai wer uu Andre Holland, last Tuesday. The Quenet report Mr. Stuttaford' 

“Tha tnr-,1 oflTiid ale n hp tude to the competition between tion on vehicles used in _ x . . - . „ report said that about 20 mem- said, addings that -he personalh^ 

519 amfbsiriv nf £1 fnTVverv nas- rail and road freight. It takes industry. The increase - wmdd Earner this year the council bers of the 50-man party Caucus was not keen on the connnfstioriP 

Sneer ioukevbv rati. Siaa issue with the view that the trans- -inevitably be reflected in prices closed rgads around .the terminal attended and right-wing party nor enthusiastic about many of.? 

rahfidv nfnjrn for tonne fer of freight from road to rail and have an inflationary effect ^JS lorrtes careyfag essential chairman Mr. Des Frost was also its recommendations. * 

of freicht carried bv rail It is is largely wishful thinking or It would make no significant ^r?° pe ’^ agg ?? g3 ' t ^ ?° d otbfir there. There were no cabinet Mr. Andre Holland, who has:- 

interesting to compare this with that even a substantial transfer change in the total demand for «S2?5i| T /^S4 1 !* ministers present The news- also angrily rejected tile report! 

Se fare pi^lpassen- would make very little dif- road haulage," says 

ger journey of 60p or with the ference to- the number of lomes memorandum. 1 ue * y * oaas - ^ r — — — „ 

average receipt for each tonne on the road. The goods vehicle operators j | for the division of Rhodesia into including a new depot!' Prime . 

of freight £1-37," says the Continuing with its assertion also condemn as “ill-conceived AguOretl -- a “confederation” of states for Minister to replace President, 

federation. that official policies favour cans and emotive” the document’s The council Was backed in its whites and blacks on the basis of John Wrathali who resigned latt 

A joint memorandum, pub- and lorries, British Rail will suggestion that the tax on their action by an agreement with the ^ SouUl African “Bantustan” last year to take up his new 
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lished to-day by the Freight maintain that the document em- vehicles should be increased to oil- companies contained in the I oiueprmi. post, cne po*u»iiHy oi a new po*i- -wrrea auu , 

Transport Association and the P^Fs a double standard. Although raver “social costs." All forms planning permiBsio^ior Sullomi Mr. Smith rejected such a_plau tical toHintive folkwing the jiiased out of the country- 


in the I blueprint. 


post, the possibility of a new poll- -ferred 


bodeslan businessmen to pro- gtort rekfa g deflyyij : » 
Sterash guarantees for whites! J**#!*®* • toe 

^Rhodesia to return for the ***£*-J*2p* 
fceptance of majority rule. It n»j 

A former RF Cabinet Minister. *££*Q*B**** ■ 

facked the plan sa>ing he had; fst 

Sdismayed and disgusted by rep 

i He called upon the three! ****?*« prepared { 
psmsssmea who have . remained j Ankara #*4*B Jere 
Snnnous to identify them-! Pg gT M : JteBfa 1 
Sves “so that they can be; t^Xed 


ni< 


feathered ' 


Tnrtor Sfa 


Road Haulage Association points ] t acknmvledges that motorists of transport cause environ- voe that all - suppHai . must be a* tost year s Rhodesian Front Voreter/Kissinger talks and abo'^The report was discussed oy; “ TOciwo flrf* 

out that while every effort is d<J not comprehend the real cost mental nuisance, they point oat landed' by sex Nevertheless, congress, but it is known to be the need to give a dear lead to fee three businessmen w**". p*jyg RJait Vorfr ; ' 

being made to ensure that road of each journey they make, no and this is true of many other its action brought protests from widely supported both in the young whites. Mr. Holland Certain high-ranking officials of; 

vehicles cover their track costs, time limit is set for solving such industrial activities. “One does local transport finds who had party in parliament and at accepted that yoimg white Rhodfr' file Nkomo African National; eXCfcSlHftM. reMnttf 

a quite different set of rules is problems. Yet the document sets not tackle a polluting chimney hauled loads ■ for hard-pressed grassroots level. sians were leaving fee country <5duncti. including Mr. Nkomo: fjyp ihiiM ji. ” - 

to be applied to rail freight out exact time limits for the rail- or offensive electricity pylon by contractors forced' to ignore the grassroots leveL The meeting “in large numbers" and what himself. Prime Minister Ianj „ °” a 

“Under the existing railway ways within which subsidies taxing it." ban on road traffic. T • was also held to hnve criticised was needed was a “dynamic dear 'Smith is said to have already; 

Two weeks ago .the councU Mr * Smith both for appointing lead." . . fleeted the pton. ! tktf'SSSiSS&' 

__ agreed to lift all road restric- ■ *■ »*- » — 

Rmldmp' rprpssinn [lion’s share of retarding the 


U.K. costs 
lower than 
in Europe 


Building recession 
‘yet to reach low’ 


I Brae/ Graven stretch. 


Financial Times Reporter 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


SALARIES AND wages may be THE SEVERE recession in the the continuing recession, 
lower in Britain than elsewhere construction industry, dealt although private commercial and 
in Europe, but the cost of many another blow by Mr. Healey's public works seemed to be the 
major living expenses also re- expenditure cuts, has yet to worst fait, 
mains lower, according to the reach . its lowest point, the M r . Bob WOton, NFBTE 
latest edition of the Confedera- National Federation of Building president said: “These results 


U.S. air route 
proposals add 
to controversy 


Andreotti needs agreement 
on Communist Party abstentions 


BY ANTHONY ROBINSON 


ROME, July 25. 
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major living expenses also re- expenditure cuts, has yet to worst fait. By Michael Donne, ing the failure of Prime Minister could put up no more than 45 ' already made clear its opposition i of mufti 

mains lower, according to the reach . its lowest point, the jff r . Bob WOton, NFBTE ComanamW designate Sig. Giulio Andreotti votes. If the Communist Party to such a move, which would j s evere d 

latest edition of the Confedera- National Federation of Building president said: “ These results pmwmm to gain support of any other does not abstain, however, feerformally recognise that it is not n« ft 

tion of British Industry’s West Trades Employers says. must be a cause for serious con- ANOTHER contrwprsial political party than his own necessary Parliamentary majority longer possible for the Christian 1 which *r 

European Living Costs 1976. The Federation's mid-year state cem within the industry, and to element has been added to Christian Democrats for his rises to 270 votes, which is four Democrate to form a Govern- j Qty, wn 

The guide makes no attempt of trade inquiry shows a further the Government. I must — no attemTit to form a Government, more than the Christian n™n. ment without dealing direct with » eaUlle V 


ITALY’S Christian Democratic 266 votes. Under these circum- -abstain if it wants Sig. Andreotti j. lance! ^recedtans vrtOtb 
Party executive now feces one of stances, the Opposition, meaning' to form a Government. But the next W dkys. Fftfinre fo 
the most difficult decisions it has the neo-Fascist MSI, the pro^ Right wing of the party, led by fee letter st*tod, wmdd 
bad to take for 30 years follow- tartan Democrats and Radicals. Sig. Am into re Fanfani, has to^.fee peinflMe cancel 
ing the failure of Prime Minister could put up no more than- 45' already made clear its opposition of marker Bcencer and 
designate Sig. Giulio Andreotti votes. If- the Communist Party such a move, which would severe dtaicfattttvy -actio 
to gain the support of any other does not abstain, however, the ^formally recognise that it is not We five 'exchanges ,- 1 


to calculate relative standards of decline in the industry’s work emphasise that despite the u.K. North Atlantic air route 


must uncertainties over future U.S.- attempt to form a Government more than the Christian Demo- 


Andreotti has declared crat 'party would muster. 


the Communist Party. 


living on the basis of disposable load, with more than 50 per cent reported gradual recovery in operations by a decision of the himself willing to press ahead Under these circumstances, the The CD Party’s executive 

.rtf-nniu '-iminct o-monilitlin Rut nf AnntM.lf... tk..- k.J . 11 ... I a , _ n , ... ■ -r»^i n i ■ — ... . . ... 
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income 'against expenditure. But of contractors reporting they had other sectors. construction ujSL Civil Aeronautics Board to I and form a Government even DC Party appears to have so reported to take a decision on? aad^lhe^ centre Jo* metal* 


i - - . . . , . . , _ - _ - — ,u, UUaUliu JLFIl/cIA U |.u — ■ — — ^ — — — — mim#vv «,«■ 

it does give an indication of com- had fewer inquiries for new work remains at a disturbingly low approve additional services bv though he knows in advance choice hut to ask the PCI to Tuesdav. 

mrativp ltVI ncr ende hptwoon than in rVin ntwriiu,. .ku . .. 1 _ _ 


E arative living costs between than in the previous three ebb. 

ritain and the main European months. A similar percentage “The traeedv of this situation 
countries. — nn~»n.* t * — 1 — — - - * 


more UB. airlines on the route. 


countries. reported fewer tendering sue- u that* without more new work * Among C ^. B ’ S decisions. 

n? lMStdlfl««7.M brtwMn cesses. Sii-Sth hv a Govenment would ret, 

Britain and the rest of Europe No less than 74 per cent, of fhi<? inriuctrv rann'nt nlnv in SSr 3 ?S* approval by _ hgt _ ntlQn ^ TtHija 

is in the cost of rented accommo- companies say they are operating Srt fa feSi?2S Jfeort-lelv^S ■“* t ^*®. aIso l ? mSist party which iro 

dation. A British family in at three^uarters capacity^ )r lesl JJ?. tStaimthem tSfaiVStS , “ £ernati ?. nal negotiatfons-is lawVvs’votedaSL 
Wimbledon would pay £125-£I50 and this figure is expected to ^ f, GoveromenL 

a month for a two-bedroom un- increase during the coining 12 for skilled labour. Air lanes- of Atlanta, Geocm, to Government, 

furnished flat A f-amily in months. ■ ■ ■ ^ ow the GoverameM fly between London ami Atlanta, 

Germany would pay £121-£141 Labour forces are still being P 35 ?F ted *? re , dUlC * P ufalic B P end ; and Drilas/Fort Worth/Hotiston. 
and in Holland £106. substantially reduced. Unem- ir J g there ia clearly no prospect ^ ron tes which the 

Only in France, at £2004256 ploymetrt is now around 200.000 ® vrork u.K. wants British Caledonian 

a month. Austria, £183-£212 and and trade .union estimates last 5? mm8 from ^ at sect,>r ^° r some Airwavs to ftv under the Depart 
Switzerland. £201. would the cost 
be significantly greater on aver- 
age in the Continent. [figure up by another 13.000. industry is to get its unemployed | ^ recent Civil" Aviation "Poller 

ATnvo down to mnrp aofH>ntah1p lovpk I t> : ? 


that it would not command a 
majoritv in Parliament. 

But in order to survive, such 
a Government would require the 
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Evacuation after gas leak 
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ROME, July 25: 


But the .Communist Party has TWO WEEKS after * major toxjc dj$s and insecticides and is pro- 1 

made it quite clear this week- gas leak at' a subsidiary of the dtreed at tbe Icmesa plant at) 

• vc «. »v l 61111 that before considering Hoffman La Rocbe chemical and Seveso in the Milan industrial! 

riiese are routre- whiai pie J abstention it requires Sig. drug group in the Milan Indus- suburbs owned by the Swiss com-* 

Andreotti, or another responsible trial suburbs, fee local health pany Givauda Dobendorf of • 


Against this has to be set the More than half the con- down t0 ™°re acceptable levels, I Review. 


The abstention of the PCI 


° German ^ 

BY OUR OWN CORRESPONDOrr ROME, July 25: W cst Gwto -ikasfaei' 

areconcentedxdahapf 

WO WEEKS after a major toxjc and insecticides and is pro- shrinking fit fee vftiml 

is leak at' a subsidiary of the doced at the Icmesa plant at orders fcltoL'hfti dp n ■ 
offman La Rocbe chemical and Seveso in fee Milan industrial pect nuvw reMkA b 
■ug group in the Milan Indus- suburbs owned by the Swiss com- ing rtnffiftofn ' daring 
ial suburbs, fee local health pany Givnnda Dobendorf of second half of ' tide 
ithorities derided tb-day to Zurich, itself a subsidiary off Adrian Dfak$.. .writes 
racuate 200 families living' in a Hoffman La Roche. It is one of; Bonn. The latest Issue . 
ilf-mile radius of the plant. a number of potentially highly! IFO i rol l fiiWt wwflilyi 
This follows the hospitalisation polluting foreign-owned plants : of buslttere eptaten abd 


wide variations in salaries and I tractors reolvine to thp inoiii^ for the Government" to adont and r'll''""' J alongside the Socialists. Repub- of local inhabitants with syrap- situated in northern Italv which- that, in spite ef j«ml' 

Tappc A nrnioral manaoor nt 1 s^d t0 thev eP now e expected "feeir pursue Dolicies D whfch P will The CAB’s^ proposals cover Micans, Social Democrats and toms of poisoning and the death export finished nr semi-finished * ment among academic' 

UiV* UUW txpecieu Uieir , - , V . mrlnm anil rnntm: hl». r ikar-ilc tha Inuatc rfanuHla .nimolc on« 1 L. U 


wages. A general manager of said thev now exoected their pursue policies which will vxow**n > wvei mans, social uemocrac ana roms oi poisoning ana tne aeaia export nmsnea nr semi-unisneu « ment among wsflem 

a medium-size comply -in turoover this year tn K doum generate ‘more work for our varioua *+ Liberals, would reduce the of Insects, domestic animals and produets back to parent com-; mists that fee- 'tab. 

Britain, at £140 per S. to in™ WbS ^ output to? to industry from fee private Sector” 'HlSSSWT noc . eS ? ary m 2 ority + in th f *£ ln , ^ area affected panies - or V*~*'***M» ‘ 


area affected panies. in Switzerland or Ger-; has passed to stage veto 


only earning half as much or industry as a whole* fell hv'fi ® Th« I Cle vel.aiid. Denver Kansas CIty, seat Lower House to only 156 by fee gas cloud. manv where anti-pollution and! flation am he expected 

less than his equivalent reras JSS 15 SlJi S ‘“P I MSami, Mmneapolis-SL Paul, votes while the Christian Demo- The gas in question is called health regulations arc usual!-- ; d0W11 , mostroB^jdM 

_ . q __ T „ ienl J ,? ar 5 5 per rapt, from 19 i levels when that buUding societies make i New Orleans. Pittsburgh: SL onts with thPir n ilip R ninriim ne rrmn a htehlv- «h e p«,p^ i« 


n France KSS fvork dSi£d }£ 10 neVrentA SSL S^JSS ***■ »»«■* - SL together wife their allies. Diorina” or TCDD. ahighly- more tightly observed t tote 

s- ssasr :5rtsS n£S^5iasrs£5^ “oKJeSeX jssts ** Tyro1 vouapartei has poisottous c6mponeat o£ herbi - itaiy - - 

mnrp than hi<s mnival«nt name AIT ,a,tnn « F K.nl.i;-n ur.:. .J.-. n L. , . 1 


expect to see sighltoft 
Increases:- : 


more than his equivalent earns 
in Spain and Portugal. 

West European Lining Costs 
1976 available from Hie CBI, £6. 


All sectors of the building Stuart Weir, editor of Shelter’s most cises services to London 


Industry were still affected by magazine Roof, said to-day. 


June setback 
for savings 


Plutonium stocks change 
to deter terrorists 


Soviet farm production down 


I Terrorists ‘aSvtf; 


BY DAVID SATTER 


MOSCOW. July 25. 


6y Donald Maclean 

NATIONAL Savings suffered a' BY »WD fWLOO. SCIENCE EDITOR 

setback m June when the amount | BRITAIN PLANS to stockpile though, most of the plutonium 

inrocfpn j rt ' th p mncpmpnt men ! a _ * _a. t -n # r # « 


invested in the movement rose plutonium as a mixture of storks will take the form of fuel 
ny t3-.3m.. fee lowest since plutonium and uranium oxides, in use in reactor cores. The 
Decembers E3Sin.. according to i instead of fee pure plutonium British Plutonium stockpile will 
provisional figures out to-day. j oxide stocks held at present. therefore reach its maximum 
If undistributed interest is Th e change is being made size of about 38 tonnes in the 
left out of account, there were mainly to reduce the temptation late 1980s, failing thereafter to 
net withdrawals of £15. tea. dur- for. any terrorist organisation “buffer stocks” of less than. 10 
ing the month. In June last year, interested m stealing- plutonium tonnes. 

there were net receipts of - as a nuclear explosive, for the The Department of Energy has 
fTlJimr on a similar basis -and metals -are very difficult to promised a decision on fee 
an overall increase (including separate- development of the fast reactor 

interest) of £99. lm. The more readily dissolved this autumn, following publica- 

Behind the relatively poor per- mixed-oxide form also has tech- tion of the Royal Commission's 


2s*esr,»sie Soviet farm production down s-sr-S' 

this way is uot likefly to. please , ... , , __ cantured bv fSJwTcofinu 

the Department of Trade, which BY DAVU3 SAlTfcR MOSCOW, July 25. amf reterto '. :t te v 

AnStf ? SOITET industrial production the increase in the volume of Auction was down 15 per cent for togto g Nt -: J?** 
bUatSS^S utoertmtte TOSe 5 P* r cent during fee first production was attributed to a The State purchased only 6.6m. excerpts 
USb thS in- six month, of the new 197fS-80 « >gcr«M m the pro- tons of livefflock dnrins the first 

SSn^fns ^". V " PIan ” i,h tit.1 industrial TJSm! tea ISfns'u.e’^pa?- Tbl^ews wetM_^ 

; IiriinesliSst a£ti^es U ’ ’ ? e ^ *“ “ onths ^ production exceeded that called able period of 1975. The fall in PpMlshc ft toftr 

airimes agamst ti.n. airlines. but Sute meat production fell for in fee Plan by 4in. roubles or this year's meat production is ° r extract*. firm# the. 

15 per cent according to figures 45 per cent - The 1976 Plan believed to be fee result of Operation Entebbe by L 

released over the week-end bv called for a 4.9 per cent annual widespread slaughtering last and will lam Stevenson. 
PrnviriAnt’c • the 5oviet Central Department increase mheavy^ndustrial pro- year in the wake of the depletion Chin ctr»M 

A I w YlIXcllI j ctaHctir^! duction and a. 2-7. per cent, in- of fodder reserves as a result ^***P ^italeu 

...» 01 oiaa *acs. crease in consumer goods produc- of fee disastrous grain harvest An unidentified Cessna 

According to fee figures, which tion. These, however, axe the state milk purchases also aircraft fired on . a • 

were published in the Commu- lowest annual targets for Indus- declined: during fee first six African , freighter, / 

nist Party newspaper Pravda trial growth since fee Second months of this year from 28.8m. “ Limpopo 1 * en route Crc 

under the headline, “A' success- World War. - tons daring fee first half of 1975 Mozambique capital, ff 

fill start ‘to the Five Year Plan ” Less encouraging were the to 27.1m. State egg purchases to the republic’s p* 
heavy industry grew by 6 per figures for agriculture. The declined from 18.9bn. eggs in Durban on Saturday 
cent and the production of con- harvest is now under way so fee first six months of 1975 to South African radio rej 
sumer goods increased by 3 per there were no figures for grain 17.3bn. eggs during fee first six UPI reports from Jot 


Provident’s 
patient plan 
tops £10m. 


Financial Times Reporter 


formance last month were rela- nj^j advantages in fee prepara- report on nuclear power and fee PRIVATEpatiems plan, fee n 0 n-i cen ^ Almost three-quarters of production but state meat pro- months of 1976, 

tively heavy net withdrawals tion of the mixed-oxide nuclear environment profit-malang .medical insurance ] 

from fee savings banks. At fee fuels' for fast “breeder” reac- Sir Brian Flowers, chairman ag^ey organised by fee^ ITOvt- 

same time , the comparison be- tors — tbe ultimate destination of fee Royal Commission, spoke £ ent Association for Medical 

tween June this year and 1- f or B \\ foi H a' small r-rnnortion of at a Financial Times conference c ?Jf’ a . « year in ljtso 
ic he ‘nc - _ , .. ... _ with siibscnnhime tnmuner Clbm. 


African , freighter, .' 
“ Limpopo ” en route to 
Mozambique capital, R 
to the republic’s p* 
Durban on Saturday 
South African radio raj 
UPI reports from Jos 
burg. 


months earlier is distorted by fee th* plutonium by-product of tbe earlier this month of the j 


Introduction last June of_ the 1 ^- s nucleav power stations. “nonsense talked by some ofi^Sf tixne. A total of 

inflation-linked Retirement issuel Britain’s stockpile nf pinto- those who wished to use nuclear I *®r m - was paid in benefits, 
of Savings Certificates. | nium is held under rr*:ht security power as a whipping boy fori The annual statement from 


The flickers of a new revolt in Kurdistan 


of Savings Certificates. 

The latest returns show a 
heavy f£10m. net) volume of with- 


BY G WYNNE ROBERTS 


at fee heart nf ij- vrindswle tecbnological development as a I^rd Brock, riiairaian. points out KURDISH VILLAGE leader avoid frontal confrontations wife scale search operations to quell He claims to have f 
factory m _ Cumbria. Bnti_sh whole. feat this perform ance_ was xr flma( , a« sheriff, wantp.d hv thp. the powerful Iraai. armv which anv. Jiierilln mnmmMit hdfnw sATitham Viintiaian it* 


|a.pt -J nw . UW6*jApr. Joa. W75 


Private "Patients Plan will con- resettle tens of thousands of attacked isolated police stations officials, reporting from Europe, ^rtfy, though fee Iraqi, 

tinue to (riay an active role m Kurds in the south and west of and. military posts. Although say their units have' engaged fee ?* nt makes no bones 

tmnosltion. “We have been en- after the collapse of the denied by fee Iraqi Government, Iraqi .army in 11 separate skirm- deten m nation to preveirt>»' 


J ITcpta p»y- I E'cpJaj pay. 

:mr>nlR I L manta 


Planning problems grow 


opposition. 


i coo raged to hope from fee pro- Kurdish revolt in March 1975. 


these reports appear to back up ishes "during May and June. They su £g en SS of the 
claims made by fee two main claim to have killed 50 Irani Kurds, p 


> £nt. 
Suvinp Cert*) ltB.4 


PLANNING authorities' "are Planning Control over Mineral common 


Save m yoa ■ 

Carol 1 

Dpt.RaL!?.» 17.4 IjS> 4.8 

T. S. Bfink^..' 3.8 l j i S.tJ 

Tetal 3ATB...| 21.2 5.4 I 9.8 

B2SS85I** “*| 

I’MMittiliil'iia Sfi.4 17.9 32.4 

Nat. S. Bantu 

Ord. aces. .»( VP J j 145-E »3S-J . 

Inv. ansa. 1 28.7 ' 27.G : S5^ .1 S9S-! 

Total IB6.0 I 17L4- 162.3 | 129 j 

Troistaa B'nUal 

OnL Dept* I 697 J 704.3 606.5 


es^i iss.i 1 fiLs facing snch difficult problems in Working-published earlier this that the interests of all patients like Ali Sheriff to tate to the newi y g ngcmrefl^jMiraisian most successful engasiaments as ILSIif.Jf , SP* ll 5 a oy ae ^ * 
i I I obtaining geological infonna- .year. will be put before politics, ” he mountains and escape Iraqi Democratic Party (KDP) imd the an ambush on June 29 near +-.-«+ iraq a rt .. 

i J tion that it is almost impossible The commission strongly said. jurisdiction. Patriotic Union of Kurdistan Amadfyah in which 7A soldiers • v 

L? 4.8 i 5.0 [for them to contest the claims recommendfl that action should Acc0uats show that the Piwi- Jhe. Iraqi Government .. has <***)• ^ - . " ... ffaSiJThuStSE 


e!b j of mineral operators effectively he taken to remove unnecessary J ei]t Association for Medical offered amnesties to entice these position of the guerillas is con- The resurgtoie of guerilla 
'■ 8 This is the major finding of restrictions on fee powers of the (^ TQ ^ ^ exeess income private rebel bands out of the fusm ^ however, -because of the actiyitfea has been. fanned by 


inmtrate partisan unit . V \ 
Kurdistan. They are stffi 1 
for autonomy but these-a .. £ -• 


guerUL. • ,ut 

nail Kn ■ ^ — —jb- ... • . A 


. - . r , - . - - - -- - - -- — uau ^ excess oi mcuuiv pnvate rebel oantu out or we vi-uMs acuvmea aas Dera,janned oy 1 Thev are 

36i- , | -4oni the Countiyside Commission m Institute of Geological Science to 0Ter expenditure in 1975 of mountains. But many have propaganda .war being waged the resettlement of ktrrds .in fee dent oatotee 7 - 


17.9 J 32.4 17.b {its official response to fee acquire and use geological inf or- rglfi soi^ter ' tax. ^GenCTal re^ refused to be dislodged and now between tbe^two Kurdish sooth, west and centre ,of Iraq. Syria ^leh U h»f : : 

Stevens .Committee ' report- mation. • _ SSTUwl&S o« dSSWS their relatively small numbers organisations. Bofe .Jot example. The Iraqi government- has been - 

. 31W75 arc being swollen by politically dispute eadi others’ claims to fetent on lessening fee threat to be fee K^S* & 

L7L4 162.3 isflj • ^ -nt-mprit nn and or sanised groups. posMSS . the. only effective 0 f figure revolts within Kurdis- th fi JCddie East On tfaW * 

■ M DDirP Vf* statement on source and The Kurds are In fact resum- partisan force inside northern tan and- fee KDP aatimatiMt inni ^Tri.-^ 1, r^ 13 W 

g:! » fg’j IN - BRIEF - ^ - ™ ^ , SUSwS m. ^-J aSUSt 1 - dSSy 

£i as Si r . . • -- r‘ 3 * ^ to Jr, in Government forces and are now Tlie Ptl^ triilchdraira its to leave the • KurilWr- s3^:KaffistaxL . ...; <aose ^ - ft 

^ lTrewflcc nnri l and mvoctnumf i reduction Of £L.«m. -in tne reported tp hcrttaelring military mam support from Syria, claims thourirfais te ngorously denied - tn th,- v nrtff i. 

and civilian targets in northern to have traoned hundreds of fa-Baghdafe: .; . are' unsubstantiated * 

Iraq with increasing frequency, partisans fa tlw use of portable .Many 1 have .been moved from aimed Khrrffri, meriBmt 

Vannrh. (mm Vnnlicli TYlCkets BTld TlWldfim St«all arms' W ' 


Hp. Inu. Dps 215.9 tSa'A 173.0 : 163.1 
r4urcntUGe. 5Z9^j 328.1 £24.3 S12S-3 


N8ta*rsiyfs._ • +» 

EkLAkM Int. loa.Itj 

fatilsdff I i m iwu noma w iwa, is uihiik' u ««» »•*““<■ “r. rne ainouat OI mnnwr Tnvesien ®t , : — .- r* , . _ •*— r" Trir T".,- — -y.:-,- . . — r— - wuL uiejumuj 

Unk'dinereuc i . n to-day to Birmingham, Man- l-OOO acres hare been investing i Q Ordinary shares of just less were been ■ feFide^Kurdistan. such as ojj^ich . KirioA fflid vMy wary of. strikfag^r 

TnidonCeet*. - j 27^- - ®-° chotuer and LiverpooL more heavily than six months ago ranoQOO - supported by travellers reaching PUK offldale claim thetr units KbaMQnin. The government has- alliance’ wffe fee ShaVtAa 

iui.rt»ntu i _ but feat those with more than Europe from Kurdish areas of had “ involuntarily ” clashed now declared its ^decision to stop, feeth^rayed them 15 moStl 

raidonHAiB i | rt 1-000 acres have not increased However, market value of northern Iraq. They say that wife Iraqi troops on numerous the programme of resettlement wheq he cut offauncll^® 

Total .....iiA««ii,7S2.7:ii.75L7iWsWi LXfllDltOrS DOOK * their investment fixed interest and Ordinary snare groups of Kurdish partisans are occasions. They suggest their but the impact on fee’ KurcBshV'aj part of an agreenwft 

cVnKe insiMol l [ I monrh « wore tiui tt i j i • portfolios improved by reaming the inaccessible maun- movement is more interested in commimity has been .devast^ B^/fe'tlie ftiture. vay^i 

fatSoniffflcswdRubtor Unemployed claim and £L^ re^ec^^over fee tates of Kurdistan and harassing -huUding up a secure base faside ing. * ' - . / '&kmdB53Si& 

SrhlhiSn opens at fee National Sir Keith Joseph’s Centre for “fetary positions. Iraq and, in fact wants to avoid “The Kurds teed: TorgQfl^C-a. yirtee the Kurds 00 "' 

{gg Sfc J By gLS? Exhibition centre at Birmingham Policy Shidies daims that true 9 J f6 ’ 3m ’ 10 ao -® m - . Fighting so far appears to hare sfarmishes wife.. superior Iraqi desperate and; betrayed,", stfdyignart MttOTwroperili 4 

Kcdpts mi mdex-unkfiC issws. : includes mo rp- than 300 exhibitors have unemployment increased last During fee year, donations been on a small scale and is military units. The fact that one Irani Informant who recently ■ ; pr. Jl . , ' 4.^ ' ■ V 

5j«» p*« D ? 1 .™ 1 m 1 3 ™^ booked 80 per cent of the month by 42.000 to 818,000. This totalling £S9,000 were made Ufcely to remain so- ' Kurdish engagements have, taken - place travelled 7 tfcra«lfe ]»W‘ > 'W^sU3r^flSSSSn?j^.» 

SSFcflna?* ♦mcliSMm.to. ibSS sqta™ metres avafiable in compares wife an official statistic under deed of covenant to Nuf- rebels have said they will wage indicates feat fee Iraqi army has Kurdistan barred ' to. : most '.we*-' 
ibijnd ucteua on Redrameoi Cem. four halls. of 1.46m. field Nursing Homes Trust a strictly guerilla-style wax and been engaged' in fairly huge* tern era. - - SSTaj. 1 ; i? ^*** 


IN BRIEF 



tw.7 ijq^s u®« Express post . Land investment - j SLh^of dewiit ml I reported wwittecWng mPifaS mam'snppg.from Syritdaims feoi^b'to fa vigoreu 

M_3i Et=iga5S E.pLpost,. th. new high-speed Tbe late, cap.tal teve^t r”^e1f h £5°? ra d Tto4Sf- SiSS!^25?.&S2S* WJSt! Wiii 

ni. .Ju* ^ which cSd35?. survey carried out by the Comrtry me nt in S*ed iatereat. stocks at 


+50 j: I +KMt 
i.ltl - 117.7 1. - 


[postal service 


letters and' packets -wifein arcltv Land Oivnera Association has root Thpre wasTn advance ini Re P orts worn rtunusn nnawta i »ua 'wmu Mmu arms sensitive DOraer.. EBgions anu again trf cWfag acr 
in two hours or Je.ss, is eitendS revealed that chraerswife im to fef amou Jt of money^ested | ** SfJSS ***** ***** d^iated^as^xtote^c^ from &an. Btitthe: 

to-day to Birmingham, Man- I.OOO acres have been investing j Q Ordinary shares of i 


- | 27J+i - 


Kurdish rockets and modeni smaU arms sensitive border "regions and again trfcktinjr acrosff fai*J 

r. "zr,-,w?c- and alntuiir ptitnhVwht ? haeuwe ^ y .. " q 


duster and LiverpooL 


- ! 0.6 - 


Jl .S4&2 1 1 ,7S2.7;jI.75L7|i^88.0i Exhibitors hook 


but feat those with more than 
3.000 acres have not increased 
their investment 
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London & Continental Bankers Ltd. and its Shareholders 
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France sTop Credit Institution 
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Offices 




is. July Wfi (CBGMBH). 
aisse Nationale de Credit 
cole, a founder member 
London Ac Continental 
cers Ltd., is the head 
tution of a cooperative 
' iog group consisting of 
self-sufficient regional 
5 and 9,000 local offices, 
group, known as “Credit 
cole 1 *, ranks among the 
d*s largest financial 


organizations and is France's 
leading credit institution. Its 
agricultural background 
gives it an inherent strength 
as a base for its international 
development The - group 
maintains more than 8.4 
million accounts 2 spread 
throughout France. ■ 

The group is decentralized in 
the interest of flexibility and 


in recognition :of the progress- 
ive community spirit on which 
its proud history in local bank- 
ing is. based., li is, at the. same 
time* tightly knit with GNGA 
ensuring effective - pooling of 
group resources and controll- 
ing numerous subsidiaries 
which provide all necessary 
complementary services. 

Credit Agricole actively sup- 
ports regional development, 
provides finance for agricul- 


ture, industry and co mme rce, 
■mostly in rural areas. It also 
offers full retail .banking ser- 
vices, with special emphasis on 
the furthering of savings. The 
bank' is authorized to issue its 
own long-term securities and 
is at the same time a compe- 
tent partner . in international 
■finance. 



Mink farming Is big- business in Finland 


One of Holland's 
Major Financial institutions 

Central© Rabobank accounts 
for more than 40% of Dutch 
Banking Deposits 


nsterdam, July 1976 
JGMBH)- — With more 
n 9 milli on savings and 
Tent accounts, Cenirale 
bohank ranks among the 
three financial institutes 
Holland. Nearly every se- 
id Dutch banking customer 
s Rabobank's compreben- 
? financial services. Hie 
tdi cooperative banking 
tem, of which it Jjr the cen- 
: institution^ consists of 
>0 member banks with, 
re than 3,100 branches, 
sse serve an important part 
the agricultural industry 
the Netherlands and pro-, 
e a comprehensive range 
retail banking services 
aughout the country, es- 
ially to small and medium- 
:d enterprises, 
ntrale Rabobank has in- ' 
sts in insurance and leas- 
and is rapidly expanding 
activities in the field of 
national finance, export 
import financing and 
ign exchange, 
the area of underwriting' 
bank provides advice and 
lsel to prospective clients, 
i in the Netherlands and 
rad, on the size, listing 
timing of domestic as 
as Eurobond issues. It 
as lead-manager, co- 
nger and/or underwriter 
nans raised both -in the 
1 and Eurocurrency mar- 
*• 

» Eurocurrency markets 
• again expanded during 
pas: year but with shor- 
maturities than in the 
ious period of expansion, 
role of Centrale Rabo- 
i as one of the managers 
or underwriters of locally 
internationally syndicat- 
oans to public and pri- ' 
sector borrowers in va- 
i countries continued to 
;a^c steadily and the bank 
engaged in the issue of 
ral types of securities, in- 


cluding straight bonds, -notes 
and convertible bonds. 

Centrale Rabobank partici- 
pated both on a best-efforts 
basis and on a firm basis 
whereby the bank fifiSSy un- 
dertakes to place fully a part 
of the issue. However, in the 
light of the increased risks 
for. the banking system and 
the bank’s policy pf. gradual., 
expansion in ifiisr field, filin ' 
syndications are agreed upon 
only, for the Jbighest quality , 
.of- borrowers. . 

The bank endeavours to ex- 
pand its range both geogra- 
’ phically and in terms of the 
diversity of services provided 
and it expects that further 
underwriting operations wifi- 
be undertaken during the 
coming year. . 

. In project financing two 
major undertakings deserve 
special mention: The house- 
building project at Maarsseh 
and the - auction halls in 
. So uth-HoIland. • 

In 1975,. Centrale Rabobank 
enlarged its interest in the 
real estate sector by provid- 
ing advance financing for a 
sizeable housebuilding pro- 
ject at Maarssen. - The entire 
project will be completed 
around 1987 and comprises 

8.000 to 10,000 dwellings in 
all, as well as 20,000 and 

17.000 s q. metres lor shops 
and industrial enterprises, 
respectively. 1450 dwellings 
have already been, competed 
during the first stage and. 
.another 2400 planned for the . 
second stage are -now under 
construction. 

Also in 1975 six fruit and. 
vegetable auction societies 
merged in the province of 
South -Holland to' -create a- 
new system of auction halls 
with a trade centre at Baren- 
drecht The entire area covers' 
36 hectares, of which approxi- 
mately 'll hectares are ta- 
ken up by buildings. 


Total sales per annum by 
the auction are around 120 
million guilders. The greater 
part of the finance required 
was provided by Centrale 
Rabobank. 

. The Annual General Meeting 
of the Rabobank organization 
appointed Mr. P. J. Lardinois 
Chairman of the Executive 
Board of Centrale. Rabobank 
with effect from January 1st, 
1977. In that capacity. Mr. 
Lardinois will, succeed Dr. A. 
. J. tTerhage, who will retire at 
sthe end of December 1976. 


In )t±y 1*56. Mr. Larjfr.ois war ap- 
pair ltd j'i?ickl;*rc *iuM to the Xetbrr- 
f*’-V rnjt'iMjv in London. Hr held shir 
foiziion tu:ul Stptembtr 19SJ when ’bt 
e’ecttJ to lie Second Chamber of 
the Sunn General. He vat at the uwir 
time a member of the Faiopm P trim- 
mer: l from October 1 96J. Darin j tUt 
period he alio served on the boards of 
sevetal aprualsural or£jniz*:uwr. He 
mitred these fanetionr selva he tear 
appointed Minister o] Avjcalusre and 
fisheries on April ilh, 1967. On- Jan**rj 
6sb, /S 73, Ur. Lardinois wi ap- 
pointed to the Commission of the Euro-, 
peats Commaxhieri e! pet Lilly charted 
mb agnealtantl affairs. 


OKO — Finland’s Third 


Helsinki, July 1976 (CBGM- 
BH). — Osuuspankkien Kes- 
kuspankki Oy (abbr. OKO) is 
the central bank of the cooper- 
ative bank organization cover- 
ing the whole of Finland. The 
number of cooperative banks 
throughout Finland totalled 384 
at the end of 1975 and these 
had 81Z regional and branch 
offices bringing the total num- 
ber of cooperative bank offices 
to 1,195. 

More than a fifth of public 
deposits were put in cooperat- 
ive banks. The number of dif- 
ferent types of deposit and 
current accounts held In co- 
operative banks was 3,052,149 
on December 31st, 1975. The 
number of credits gran t ed by 
cooperative banks was 744^31 
. at the end of 1975. The. mem- . 
bership - of the cooperative 
banks at the end of 1975 was 
abouf276,100. -Thus Osuuspank-. 
kien Keskuspankki Oy as the 
central bank of such a large 
organization plays ah import- 
ant part In channelling the 
flow of funds. 

Increase in deposits from the - 
public 20.6 »/• in 1975 ' 
Total deposits by the public 
in cooperative banks amounted 
to 8,072 million Finmarks at the 
end of 1975. an increase of - 
1,378.4 - million Finmarks or 

20.8 over the previous year. 
Time deposits increased by 

1.229.8 million Finmarks, 
19.5 Ve, totalling 7,537.5 million 



.large housebuilding project at Muresen, Holland. 


Finmarks at the end of the 
yeqx. Current account depo- 
sits 2 totalled 534.9 million Fin- 
marks, a38.5*/» growth com- 
pared with the previous year. 

Increase in advances to the 
. public 20.8 •/• in 1975 
. The sum of credits granted by 
cooperative banks to the public 
(including loans arranged from 
government funds) amounted 
to 7,798.2 million Finmarks at 
the end of the year, a growth 
06*1441.6 million Finmarks, 
204 */o against 1974. The major, 
grtfiips are individuals -'and the 
agricultural and forestry sec- 
tor.. Both these groups account 
for about one third of the total 
lending of the cooperative 
banks. 

Cooperative bank 
. organization's share 204 V» 

of fbe total deposits by the 
public in all finan c ial 
institutions 

During the last decade the 
amount of deposits by the pub- 
lic increased faster in the co- 
operative bank organization 
than in all financial institu- 
tions in general. Thanks to this 
OKO's share in total deposits 
accepted from the public by all 
financial institutions increased 
from 194 V# in 1985 to 20.4 V# 
in 1975. The market share of 
the cooperative bank organi- 
zation in time deposits by the 
public in all financial institu- 
tions was 224*/# at the end of 
the year. 

OKO’s balance sheet as at 

December 31st, 1975 totals 

. 3,200 million Finmarks 
- Osuuspankkien Keskuspankki 
Oy (OKO) is the third largest 
commercial bank in Finland. 
At the end of 1975, the balance 
sheet total of OKO was 3,1.734 
million Finmarks. In. 1975,' de- 
posits accepted by OKO from 
the public grew by 35.4 million 
Finmarks totalling 1434 million '* 
' Finmarks 'at the end of the 
year. The so-called liquidity 
reserve of ■ the cooperative 
banks in OK(> increased by 
216.3 million Finmarks. Co- 
operative banks’ other deposits 
and current accounts in OKO 
increased by .48.0 million Fin- 
marks. Total -of cooperative 
bank deposits in OKO amount- 
ed to 1 <173,6 .million Finmarks, 
At the -end of 1975, the total ■ 
of credits granted by OKO and 
the share and bond investments 
made by. it was 4314 million 
Finmarks more than the year 


before. The lending (loans from 
government funds excluded) 
by OKO to cooperative banks 
! increased by 120.7 -million Fin- 
marks and the credits to other 
clients by 225.1 million - Fin- 
marks respectively totalling 
1.6144 million Finmarks at the 
end of the year. Credits arranged 
from government funds, to 
cooperative banks through the 
intermediary of OKO totalled 
793.6 million Finmarks at the 
year-endL The growth of the 
total lending was 27.2 Vo. 

- In line with its operating res- 
ponsibilities the Central Union 
of the cooperative banks work- 
ing side by side with Osuus- 
pankkien Keskuspankki Oy 
gave advice to ' cooperative 
banks for example on legal 
matters and corporate research. 
Special attention was paid to 
the planning of personnel po- 
licy, development of business, 
management training and pro- 
fessional training of officials. 
Centralized support was given 
to systematic long range plan- 
ning of the cooperative banks. 
The marketing activity cover- 
ing the whole cooperative bank 
organization also achieved sa- 
tisfactory results. 

Change of the Chairman of the 
Board of Administration 
As laid down in OKO's ar- 
ticles of association. Mr. Martti 
Miettunen, Provincial Gover- 
nor, Chairman of OKO's Board 
of Administration, resigned his 
duties having reached retire- 
ment age. The new Chairman 
of fbe Board of Administration 
appointed -on May 11th, 1975, 
was Mr. Esa Timonen, Provin- 
cial Governor. 

Mr. Matti Latola, member of 
OKO's Board of Management 
responsible for OKO’s foreign 
affairs, resigned his duties in 
OKO's management after his 
election as Managing Director 
of Osuuspankkien Keskusliitto 
r. y. (Central Union of the Co- 
operative Banks). The foreign 
department Is now the respon- 
sibility of Mr. Seppo Kontti- 
nen. President 

Big fin ancing projects 
OKO acted as co-manager in 
the. Metsa-Botnia financing 
operation which is one of the 
largest investments in the pri- 
vate sector in Finland at pre- 
sent 

Fur financing for Messrs. Tur- 
kiatuottajat Oy — Finnish Fur 
Sales Company Ltd. OKO has 
taken care of the whole financ- 



London & Continental 
Bankers Ltd. 
provides access , 
to powerful placement 
capability of its 
shareholders 

Shareholders at a Glance 

Name Balance Sheet Number Share 

Total*) of in 

Offices LCB?; 

Deutsche Genossenscftafobank 
Taunustnr .1 6000 Frankfiui/Main 
Germany -Tel.: 25631 

LCB Directors: 

£39.751318.764 
as or Dec. 31, 

1975 

1W£0 

50.24 

Dr. F.VIehofl; H.Guifurdt. 

Dr. K.-H. Schncrdej-Gadicke, 

F.Stnmz 




Andebbantcn A/5 Danebanic 
Ioienunonal Division 

J 7. Verier r.u i imp-cade 

UfU Copenhagen V 

Don mart. Tel: 1433 82 

LCB Director M. Tuning Johansen 

£735.188X100 
as of Dec. 31, 

1975 

287 

542 

Banca Narionale 
deH'Agricoluini 

Via Salaria. 231. Rome, 

Italy. TeL. 85881 

LCB Director Dc U. QuaraMi 

£4^95^88400 
as of Dec. 3L 

1975 

M2 

251 

Banque Federative dir 

Credit Muiuel 

34, rue du Wacfceo 
(>7002 Suusbour&€edex,Fnnco 
\Tel.:324S41 

LCB Director: R. Goergler 

£ IJ63.134.650 
as of Dec. 31, 

1975 

L1M 

251 

Cause Nalionalede 

£25j«BJ00.0ro 

9JQOO 

75* 

Cnafii Agncole 

91-43. boulevard Pasteur 

75015 Paris. France 

Td: 5385202 

LCB Director: A. JcancourtGalignani 

as of Dec. 31, 

1975 



Centrale Rabobank 

Beneluxlaan 33, Utrecht 
TbeNethertmds, TeJj: 3691 D 

LCB Director DcG-J-M.Vlafc 

E8.477XXXUX0 

asofDec.31, 

1975 

3,145 

1005 

CEJtA - Centrale RaifTeisenkas 

MmderbroederMtmi 8 

3000 Leuven, Belgium 

Tel. 22 7931 

£972480,489 
as of Dec. 3L 

1975 

woo 

251 

Forcrangsbankemas Bank 
GrevTuregiUan 50 

102 40 Stockholm. Sweden 

Tel: 2243 20 

LCB Director I. Jctmsdiui 

£1265.470.000 

asrfDec.iL 

1975 

750 

251 

GenofseuschaAlikhe ‘ 

2 cm rol bank AG 

Herrengawe 1. 1011 Vienna, 

Austria. TeJ : o32o56 

LCB Director: Dr. H. KJauhs 

£ 44S5JQOOUOOO 
asofDec.31, 

1975 

1.982 

10.05 

Osuuspiuikkien KeskuspanVUOy 
Arkadunkaui UuliX) Helsinki, 

Finland. Tel,: +H041 

LCB Director S. S. Komuneu 

fimMl.015 
asot Dec. 31, 

1975 

LI95 

251 

S.G. Warburg & Co. Ltd. 1 4?V?2.\(J0U 

WGreshamSirccL a>' of March 31. 

London EC2. Great Britain 1975 

Tel ■ #0114355 

LCB Director T. H. Pcuchek 

*) These total# include the integrated member instiUrtioiK. 

1 

455 


B.C.W Jonker appointed 
LCB Chief Executive Europe 


Mr. B.C.W. Jonker, who ■ 
studied, economics at the « 
University of Rotterdam, ' 
started ms career in 1964 ' 
when for two years be 
worked for French hanks ‘ 
both in Holland and in 
France. After that he 
joined Ins family stock 
broking company in 



V Amsterdam which became 
' part of the Lloyds Bank 
. Group in 1969. 

Up to May of this year, 
< Mr. Jonker worked for 
Lloyds Bank Internatio- 
nal, latterly as Manager. 
International Financial 
Services responsible for 
the Netherlands. 


ing requirements, both domes- 
tic and foreign. This company 
is the world's largest exporter 
of furs. 

OKO is the main financier of 
the Finnish dairy industry. In- 
vestment activity in this indus- 
try expanded further and fo- 


cused on the production of 
powdered milk. Finland is an 
internationally renowned ex- 
porter of cheese, butter and 
powdered milk. Total exports 
of cheese, butter and powdered 
milk surpassed 50 million kilos 
in 1975. 
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Issue of up to :f - ■ 

600,000 Participating Redeemable Preference Shares of I ^ each 
at £10 per share payable in full on application i - 


Hoare Govett Limited have guaranteed subscriptions for 250,000 Participating Redeemable 

Preference Shares which will be allotted in full. 


Procedure for Application 


The Royal Trust Company of Canada (C.l.) Limited (“ the Receiving Barker") is authorised to receive 
applications for the Participating Redeemable Preference Shares of 'lp each (“the shares ") now being issued. 

Applications for the shares now being issued must be on the application forms provided and must, - *' 
be forwarded to the Receiving Banker at Royal Trust House, .Colomberie, St. Hplier, Jersey CJ., vrith-i , 
remittance for the full amount payable on application, so as to arrive not later than lOiOG ajn^on Thursday, 

29th July, 1976. Applications must be for a minimum of 10 shares or multiples thereof. 

A separate cheque drawn in sterling on a bank or branch thereof in England, Scotland, Wales, rite! 

Channel Islands or the Isle of Man, representing payment in full on application, must accompany each; . 
application. Cheques or drafts must be made payable to “ The Royal Trust Company of Canada (C.I.) ‘Limited M 
and crossed " Not negotiable . . ." 

Brokerage of l£ per cent, will be paid by the Company on allotments made pursuant to 
applications bearing the stamp of a member of The Stock Exchange or banker in the United. Kingdom 
other than allotments relating to the shares subscription* for which have been guaranteed as referred V 
to above. -r ' -tk 


Acceptances of applications will be conditional upon the- shares. Of tfwfig&pany now bfing issued , 
being admitted to the Official List by the Council of The Stock Excnatasaft <v before 5th August. 1976- 
Money paid in respect of applications will be returned ff such fating Umstiob rained by that date and 
meanwhile will be retained by the Receiving Banker in a separate 

the applicant through the - 
the number applied for the 


If any application is not accepted, the application monejr will be recu 
dost at the risk of the applicant. If the number of shares allotted Is 
balance of the application money will be so returned, - 

The Company reserves the right to present all cheques for payment otr 
certificates and/or excess application moneys pending clearance of ap 
do not fulfil the conditions stated in the application form and the-p 
right is reserved to reject any application. ' - .' 

Subject thereto share certificates will, on 5th August. 1976. be forwarders the risk of the person! s) 
entitled thereto by ordinary post to the person in whose name the staty t fr are registered or. in the case of 
joint holders, to the first named holder, at his registered address.' ' 


r and to withhold share 
cheques. Applications which 
may be rejected and the 

, the risk of the personfs) 


Copies of this Prospectus- with application forms may be obtained from: — 

Hoare Govett Limited, Atlas House, 1 King Street, London EC2V 8 DU, G-T. Management Limited, St. Martins House {6th Floor), 16 St* Martin' 


Directors 

Harold Peter Foxon, O.B.E., J.P., (Chairman), MacKinnon 
House, 5 Mount Austin Road, Hong Kong. 

Maurice John Reginald Armytage, Maplehurst, Staplehurst, 
Kent, England. 

Colin Hyndmarsh Black, 15 Tudor Close, Cobham, 

Surrey, England. 

Robert James Boyd, 7 Kellett Grove, 9 Mount Kellett 
Road, Hong Kong. 

Peter John Pearson, 5605 Cape Mansions, 56 Mount 
Davis Road, Hong Kong. 

Richard Chicheley Thornton, Broadham End, Broadham 
Green, Oxted, Surrey, England. 

Peter Alan Lee Vine, O.B.E., J.P., 30 Po Shan Road, 
Ground Floor, Hong Kong. 


Managers 

Gl T. Management (Jersey) Limited, 

Templar House, 

St. -Heifer, Jersey, C.I. 

Receiving Bankers 

The Royal Trust Company of Canada (C.l.) Limited, 
Royal Trust House, 

Colomberie, St. Heller, Jersey, C.L 

Legal Advisers 
In London: 

Slaughter and May. 

35 Basinghall Street, 

London EC2V 5DB. . 

In Jersey i 
Bedell & Cristin, 

Normandy House, 

St. Heller, Jersey, Cl. 

Bankers - . 

Midland Bank Trust Corporation (jersey) Limited, . 
2 Hill Street. St. Helier, Jersey. Cl. 


6 St* Martin *• f~ London EC1A 4EP. • ■ *' 

Secretary, Registrar and Registered Office 

The Royal TfwtCompany of Canada (Cl.) Limited,. ; 

Royal Trust Hbttse, • ^ ' 

Colomberie, St^Helfer, Jersey, Cl. - 

M., ••• - •/>;• 

Brokers . * - 

-V . 

Hoare Govett limited, 

Atlas House, l’|j[jhg Street, 

London EC2Y 80U and The Stock Exchange. 
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Safferys, Chartered. Accountants , 
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London EC l A - 
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G. T. Management Limited, . . T • 

St. Martins Hot&e (6th Floor), 

16 St. Martln’s-le-Grand, London EOA 4EP. *..... 


INTRODUCTION 

The Company was Incorporated wit* iim-iM iiabimv injerw on Bib July, 
risioru-of the Companies f Jersey! Laws 1861 to 196B. The Company U m. w mikHiI 
company m that It may tss u* and redeem its Partiripstiog TtedeemJble Preference Sha-e s 
Intervals at prKes based on tn*. Value ol fts W assot *- . -T he Share capital of the Company • w denoml nated In 
Stedlna and the Company is resident lor exchange control P urpos es in the Schrd ui edTertltOTl 

The primary purpose ot the Company will be to pro»We for residents ol the .V, VS.H K -i?n5U» 
and the other Scheduled Territorial a medium through which the* can In.est .n G.T. Asia fund 'eltnout 
themselves having to borrow . forolgn currency or awulre foreran currency through the inrestment 
currency market. G.T. Asia Fund la a unit trust established In rtona;XonO. sumrantiailr- Lhe "hole jsl the 
assets of welch are Invested m securities listed op stock exchanges iln the Far East. Both, the Ccn voanv and 
G.T. Asia Fund are managed by subsidiaries of G.T. Management Limited, a London based Investment 
management company. 4 

SHARE CAPITAL 

Th* Compear hat an authorised, share capital of fciDO IDO divided Into 1D.OOO.OOO unclassified 
tfa^rtSS ^mtfon. uncU.JI.rt share. wjl. be hsued « 


l»"o’rry , 'pa^tk^oa»ng 0, Stwe^s^rtSeemed try the Company, tho amount originally paid Into share 
capital account In respect of such share l1P‘ can only be repaid under 

profits or If an equivalent amount >s simiHtaneouslv paid Into share capital account. For thls_ purpose, 
unclassified shares will also be available lor Issue as Non-Parttc.ua ring Redeemable Second Preference 
Shares i" Nomina I Shares" 1 lor cash at par to the Managers lor any Participating Shares redeemed 

otherwise than out of distrlbutablo profits. , 1— „ .. ■ 

Under Jersey law. redeemable share* In a Jersey oompany can only exist IT they have preference 
over another class ef shares b, the capital of that company. For this reason. It has been necessary to create 
a das* of capital m the Company which Is separate from the class of redeemable snares. This separate 
class comprises the 100 Management Shares of £1 each, all of which have been issued loth- Paul for 
cash at par to G.T. Management Uersey] Limited fine Managers"!, the managers ol the Company. 
The Management Shares carry no right to dividends and rank lor the repayment of capital In a winding -up 
liter the redeemable shares. Each Management Share carries the same voting rights as a Participating 
Share. No further shares of any class ham been Issued and no further Management Shares will be Issued. 

Particulars as to the capital structure of the Comoany and the rights attaching tn the Management 
Shares, the Participating Snares and the Nominal Shares are set out bolow under the heatMno "Particulars 
of share Capital". 

INVESTMENT POLICY 

The policy of the Directors of the Company will be -to mv*« the major part ol the funds of the 
Company In units In G.T. Asia Fund. Units m G.T. ASM Fund are foreign currency securities and the currency 
for their “acquisition wlil be den red partly -from borrowing 1 -amt partly from— purchase In- the Investment 

C ° rre V? r is™e 'intention of the Directors that Initially two- thirds ol the "net ‘asset* or the Company mould 
be represented by units in G.T. -Asia Fund purchased- with borrowed- foreign currency amt one-third should 
be represented ny units purchased through the Investment currency, market. 

The Directors accordingly Intend to borrow initially under the loan faculty referred to below under 
the heading "Loan Arrangements'' amounts In foreign currency having a value approximately equal to 
twovtalrds qf the aggregate net subscription moneys received and to apply the amounts so borrowed in 
acquiring units In G.T. Asia Fund. A portion qf the subscription moneys initially equivalent to the amounts 
borrowed would be held hi sterling or In sterling securities Issued or guaranteed by the united Kingdom 
Government as part of the security (or the foreign currency borrowings. 

The remaining one-third of the subscrioMon moneys will be used to purchase Imes U weet currency, 
which will In turn be Invested In units of G.T. Asia Fond. 

Units m G.T. Asia Rind will normally be aeoufred by the Company by subscription although 
purchases ran be made directly from other unitholders Jn G.T. Asia Fund where It is considered to oe in 
the Interests ol the Company. Arrangements lor such -a purchase out of part of the proceeds of the issue 
have been made and detaHs thereof are given in paragraph 2 under the heading "General Information" 
below. 

The proportion of the total units In G.T. Asia Fund In Issue which will be held by the Company 
wnmediatelv alter the investment of the proceeds of the Issue In Bit manner specified above will depend on 
the net amount of such proceods, the number of units In G.T. Asia Fund then In Issue ana the then current 
subscript. on price per unit as well as on the exchange rate and investment currency premium then 
current. On the balls of the net proceeds of issue Of the shares, subscriptions for which have been guaranteed 
by Hoare. Govett Limited, and on the basis of the number of such units m Issuo and the subscription price 
current at 2Srd June as specified below and on the basis of the exchange rates and Investment currency 
premium current at that date. It Is estimated that the Company would Immediately alter the Investment of 
t«> proceeds of the issue halo apprc< matelv 29 pm cent of the total units In G. T. Asia Fund In Issue. 

G.t: ASIA FUND 

G.T. Asia Fund Is a unit trust established In. and under the laws of. Hong Kong and Is constituted 
by a trust deed between G.T. Management (Asia) Limited, as managers, Bermuda Trust rFer Fasti Limited, 
a wholly-owned subrldlary of The Bank of Bermuda. Limited, as Trustee and The Bank Of Bermuda. Limited 
at Successor Trustee. G.T. Asia Fund has beep authorised bV. tho Commissioner for Securities In Hong 
Kong under the Hong Kong Securities Ordinance. 

G.T. Asia Funo «u formed In November 1975 following the unification of Shipping and General 
Investments Limited i- SAG "l an Investment company whose shares were previously lilted on the Hong 
Kong Slock Exchange Limited and which had been managed by G.T. Management (Asia) Limited since 
March 1971. In this way G.T. Asia Fund acquired the portfolio of securities of SAG In exchange for units 
in G.T. Asia Fund which were Issued directly to shareholders in SAG. 

Tltc investment policy of the managers of G.T. Asia Fund Is to maintain a diversified portfolio of 
quoted investments In the Far Cast with particular emphasis being given to securities of companies in 
Japan, Hong Kong. Australia. Malaysia. Singapore and tho Philippines. Within the region the policy of 
the managers IS to deolay the portfolio In accordance wKh their assessment of the Investment prospects 
in individual ' countries although thara is no limit to the proportion of the assets of the trust which 
may be Invested In any one area. The managers mav - maintain a substantial part of the assets In 
liquid form and may Invest on a temoorarv basis outsld* the region. The objective of the managers 
is to achieve long-term growth In the value of unitholders’ funds together with a reasonable level 'of Income. 

The Trust Deed enables borrowings to be undertaken lor the account of G.T, Asia Fund for the 
acquisition of Investments and for the assets of G.T. Asia Fund to he charged or pledged a* security far 
any such bcrrcwlngs. It Is not. however, tho intention of the managers of G.T. Asia Fund at present that 
borrowings shculd be Incurred except on a short-term basis as Part of tho day to day operations of G.T. 
As,a Fund. 

Further Information on G.T. Asia Fund Is set out below under the heading " Further Particulars as 
to G.T. Asia Fund". 

At 23rd June. 1976. G.T. Asia Fund had 7.61 3.508 units In Issue and 255 registered unitholders, 
and had net assets valued or HKSSS.6t6.9Z9 (&6J34.S02 calculated at the rite of £1 HK50.7SL 
An unaudited statement of the net assets of G.T. Asia Fund at that date Is set out below together with 
a list of the investments held at that date showing .the percentage of net assets Invested In various 
geographical areas. 

Unaudited St a tement of Assets of G.T. Asia Fond at 23rd Juno. 1978 

HKS HKS 

Quoted Investments at market valuation 53.624.653 

Current Assats 

Accounts Receivable 876.568 

Dividends Receivable - 21B.540 

Bank Balances 2.537.290 

3.634.398 

total Assets 57.ZS9.0S1 

Less Current Liabilities 

Accounts Payable 1.642.122 

Total Net Assets . 55.61 6.929 

N« Assets per Unit HKS7-305 

List of In v e stm e n ts of G.T, a&j* Fund at 23rd Juno, 1976 

Market Value of 

„ . , Holding HKS Net Assets 

Janan U3.6 par cenU 
Banking and FmaiUO 

Klta Nippon Slilnoan Co.. Ltd Z 000 199.590 0.4 

Orteift Leasing Co.. Ltd. 55.220 1 . 164,796 2.1 

Consumer Co Ud ; 40.500 613.664 1.1 

Full Photo Film Co.. Ltd. 140. 0E» 1.341.245 ' 2.4 

House Food Industrial Co.. Ltd 60.000 1.397.130 2.S 

Hoya Corporation 50.000 756.779 1.4 

Olympus Optical Co.. Ltd 50.000 617.677 1.1 

Construction and Housing ■ . 

Manila Electric Works Ltd. 41.500 1.345.995 2.4 

Nlssekl House Industry Co.. Ltd 72.000 886.180 1.6 

Sekisui Prefab Homes Ltd 46.800 996.353 1.8 

Electronic*^ v 300.000 1.067406 1.9 

Hos>dun Electronics Co.. Ltd. 60.000 836 J78 1.5 

Kyushu Matsushita Electflc Co.. Ltd. 40.000' 765. OSS 1.4 

Matshushlta Electric Industrial Co- Ltd 60.000 897.567 1.3 

Nitto Electric Industrial Co- Ltd 70.000 94B.884 1.7 

Pioneer Electronic Coro ZS.OOfl 1.293.177 2.3 

Sun Telephone Co.. Ltd. . 69.100 54T.323 1.0 

R ” B VlO Yofcado CO. Ltd..... 36.000 1.071.796 1.9 

Jusea Co., Ltd 36.750 889.423 1.6 . 

Mariil Department stores' Go., Ltd. 89.931 1.413.510 2.5 

Maful Degarment Stores Co.. Ltd- 6^ per cant. Canv. Deb. 1991 U-S .SO 0.000 401 .S34 0.7 

Nfchlf Super Co- Ltd. 50.000 MS9.2Z4 2.1 

Miscellaneous 

Brother Industries. Ltd. BODO 56.550 0. 1 

Honda Motor Co- Ltd 60.000 746.467 1J 

Nihon Radiator Co.. Ltd 75.000 672,369 12 

Security Patrols Co.. Ltd. 30.000 1,646.617 . 3.0 

Sehw Transportation Co., Ltd 35.000 745.138 u 

Hong Kong (2841 ocr cent.) 

^"^The Hongkong and Shanghai Banking Corporation 130.000 2.470.000 4.4 

Commercial and Industrial 

Jardinfi Mathcson A. Co.. Ltd. Ordinary Shares 88.000 1.892.000- 3.4 

StfilIK Manufacturing Co.. Ltd - 110-000 528.000 0 9 

Swire Paclfir Ltd. — A Shares ISO OOO 1 ,41 7.500 2.6 

Winsor Industrial Corn. Ltd- 450.000 922,500 1.7 

Docks. Wharves and Goaown _ _ _ j . „ 

^ Hongkong A Kowloon Wharf A Godown Co- Ltd. 8 dot cent 

Conv, Sub. Unsoe. Loan Slock. 1985 HKS840.O00 1.1S0.B00 2.1 

Hongkong A Whamnoa Dock Co.. Ltd. - BO.OOO 808.000 1 .5 

Property and Construction 

Cheung Kong (Holdhigs) Ltd- 220.000 1.353.000 2.4 


878.568 

218.540 

2.537.290 




HKS7J05 

Holding 

Market Value 

^4 of 

HKS 

Net Assets 

Z.000 

199.590 


55.220 

1.184.798 

2.1 

40.500 

61 3.664 

1.1 

140.000 

1.341.245 

' 2.4 

60.000 

1.397.130 

2.S 

50.000 

756.779 

1.4 

50.000 

627.877 

1.1 

41.500 

1.345.955 

2.4 

72.000 

886.180 

1.6 

46.800 

996.353 

1.8 

300.000 

1.067 .806 

1.9 

60.000 

838.278 

1.5 

40.000 

765.095 

1.4 

60.000 
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36.000 

1.071.798 

1.9 

3&.750 

889.423 

1.6 - 

89.931 

1. 413.S10 

2.5 

U-S.S80.0oa 

401. S34 
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75.000 
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30.000 

1,646.617 
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35.000 
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1J 

130.000 
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88.000 
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3.4 
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ISO OOO 

1,417.500 

2.6 

450.000 

922.500 

1.7 

HK3840.000 

1.150.800 

2.1 

80.000 

806.000 

1.5 
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City A Urban Properties Ltd. 

The Hongkong Land Co- Ltd 

Paul Y Const ruction Co.. Ltd. . 

Swire Cheung Development Co.. Ltd. 

Wing T*l Development Co.. Ltd. 

snipping 

Orient Oversees Container iHoldmgsi Ltd.' 

Australia 110.1 par cent.) r . 

Mining 1 *• 

Pencantlpentil Mining Ltd. ....... ........ .. .. 

Utah Mining Ltd ..... 

Western Mining Cons. Ltd .......a-.... 

Commerce and Industrial 


Group ^Property Services LM. I:..:..... 30.000 761.878 1.4 

Singapore and Malaysia HOJ per^ccnt J - • 

Banking end Finance 

Oversea -Chinese Banking Cofl).. Ltd. 60.000 1.049.611 119 

United Overseas Bonk Ltd. 100.000 844:5(5 1-5 

Commercial and InuuitrleJ , 

Inchcape Berhad 200.000 836.472 13 

Pan Electric Industries Lfd. ZZb.000 1.004 169 . l.e 

Set ro. -i Ltd 4 95 000 .320.916 0.6 

5ime Darby Holdings Life 150.000 1.031.51 S 1.9 

Tractors Malaysia Barbed IOu.000 724.935 . 1J 

Philippine* >6-2 per ccnt-V 

Commercial and Indu&irlaF ■■ ' 

Amcrlcen-PMIlpo -re -Fiber Industries Inc. 56.500 220.390- 0.4 

Mewl ' Development -Corn 1 ... 1 345.500 . 67.373 -0.1 

Cons l ruction ,• . • . 

UiiobH Inc- t 50.000 812.500. I-S , 

Investments / 

Philippine Investment Co.. S.A. 30.000 1.231 .505 Z.2 

""pRilex Mining ^orp 4.000.00 0 1 .092,000 2.O .. 

Total Investments j. ' 53.624 653 . 96.4 

' / INVESTMENT in THE FAR EAST 

The F^r cist, fncludfnq Japan and Autfatiiasia. Is one uf 1 * world's most populous areas, end a 
region rich In. natural resources.' Over the 'put fifteen year, certain countries witnui .the region have 
enjoyed a high rate of economic qrowtn which . has been reflected in trade noth, with more developed 
countries anq with other Far Eastern economics. 

janan. whose ■ economy has been one Pt the fastest growing In the tree world over .the past 
twenty yean and Is now the second largest, ptavs a pivotal role in the region and trade with. Japan 
accounts for a substantial proportion of the exports' ana import* ot several; Far Eastern neighbours- 

There are stock marker in tea Fa Eastern countries, of which those 10 the- countries Specified 
below arc readily accessible to rorelgp investors. Of these, the Japanese market t* by. tar the largost in 
terms of both market capital isatloh and value f* turnover. Equity market capitalisation -at 31st May. ,lg7B. 
was U.S. 5148 bill 10 it wh-ch compared wttn U-S. *770 billion tor tbe United State* of -America and 
U.S. 170 bWlon for the United Kingdom. HI 1975 the value at t u rnover on the principal Japanese stock 
exchanges was U.S. *63.3 billion compered wftb U.S. 5133:7 billion for the Uni ted-' States urv America 
end U.S. *47.4 billion tor Uie whole of Europe i/.rc/urfJng the United Kingdom*. The combined market 
capitalisation ot the Japanese. Australian. Hong Kong and Singapore stock markets was U-S. *188. bdlion 
•t 31st May. 1976. . 

Tne years 1972 and 1973 were one* . of continued .rapid economic growth *m„rpe Far .East, out 
1974 and 1975 saw a slowdown In the rate of growth or trade whleti was anticipated on the various stock 
exchanges by marked declines in the Indices In 1973 end 1974. From 1975. an imfirovvment ini*conom<c 
activity has been seen, notably in japan, Hooo Kong and Singapore; but the. timing and oace of 
recovery shown by Individual countries has 1 varied considerably depending* on their difierlng economic 
. character isuc*. This la Illustrated by the tact that the rote of economic re co v e ry being achieved by countries 
which are primarily dependent on exports of raw materials, for . example the Philippines and Malaysia, 
has hitherto been significantly slower than those of, their more devetooed trading Partners. The general 
imp r ove m ent in the economies Of the Far East has led to a 'more »pvourib>e. business climate and stock 
exchange indices throughout the region hove recovered from their 1974-73 lows. " although. In moot 
cases, tno, are still substantially below previous peaks. - . - • • “ 

J|p|B a • ... 

japan, where the largest proportion (43.6 per cent.) of G.T. Asia Fond's assets was Invested at" 
23ro June 1976. Is the second largest economic power In the free world, with e gross national' product 
f'CNP.'i. according to preliminary figures pobinheq by the Economic panning Agency of Japan, 
of U3. 5496.000 million in the year ended March 1976. Japan has largely achieved this status by 
sustained inve s tme nt In plant and equlpmoit. « Utah peroonai savings rata and .a hard-working, .well- . 
educated- labour force becked fir social and political stability. A particular feature is the degree of .to- _ 
operation wnich exists between government- management and workers, resulting In relatively : M* 
working day* being lost tnrough industrial strife. Jinan's economic growth has been largely 1nterraity l '< 
generated and this Is demonstrated by the d*Ct that In the rear ended March 1976 exports accounted for 
only 15.1 per cent, of G.N.P. A substantial proportion of Japan's trade Is with" Other countries In the Far 
East: hi the year ended March 1976 27.9 POT oent. of Its total exports and 2IL4 per cent, of Its total 
Imports were attributable to these countries* . „ 

In the decode ended March 1 976. Japan’s G.N.P. Increased at an average aubuoJ . rate at 8.5 per- 
cent . In real terms while exports to and Imports frorn South East Asia and AustrolasB over the; ten years 
to December 1975 showed an average increase ol 19.9 per eent. aad 24.2 per cent, per annum. In nominal 
terms, rosnealveiy. Over the same period- die Tokyo Stock exchange- Index rose 4>ya total of 198.8 per 
cent. From the end of 1972 consumer prices in Japan began to acre terete and In 1973 and 1974 Japan 
experienced severe Inflation. In order to curb Inflationary pressure, the 8ank of Japan applied a restrictive 
monetary policy resold no m a severe slowdown In economic activity. The Tokyo Stock Exchange Index 
also declined by 40.4 POT cent, from its peak In January 1973 to Its law in October T974. By comparison, 
the New York- Dow Jones Industrial Average and tho F.T. -Actuaries All-Share Indices declined bv 
37.2 per cent, and 59.9 per cent, respectively over the same period. 

Since early 1975. Japanese monetary and fiscal policies have been more expansionary and 
indusir'al production has risen rapidly. Despite this Increase, the level ot outwit is still aporoxiirtaMly 
6 per cent, below us record level m I973 : *mf. as a reset ♦ of a relatively high rate of Investment >n olant 
and equipment In recent years, a substantial margin oi surplus capacity also exists- Imports I ram South- 
East Asia declined from mid- 1974 unol early 1975 effected Or declining demand end faffing races of 
Industrial production in Japan. Since then: the level of such ‘mports has risen although, as Japanese 
companies are still working ot! Inventories of row materials, the rate of increase has so far bcwi slow. 
Agalnsr a background of rising industrial production and more relaxed monetary conditions, the Tokyo 
Stock Exchange index rose by 16.2 per ceflb In 1975. and by 6.2 per cent. In the first five months of 1976. 
Hong Koofl 

Hone Kong Is primarily a trading economy, heavily dependent on the level of world trade. Some 
BO per cent, of Its manufacturing production has been exported In recent years, the main markets being 
the United States of America, the United Kingdom and West Germany. The main export Industries are 

E anncnts and textiles, piastres ing dectratUes. In addition to direct export* same 20 oer cent, of Hong 
ong's exports are In the form of re-export* oe entrepot trade reflecting Hong Kong's role as an outlet tor 
China's trade with the outside world, and as a regional distribution base tor multinational corporal for*, 
Although Mono Kong'* growth has Tended to fluctuate with changes In the level of world trade. 

In the decade 1965-75 Gross Domestic Product l''G.D.P."> Increased at an annual avesage rate Ol 6.2 oer 
cent, -n real terms and there were periods when G.D.p. growth rates of over 12 per cent per annum 
were achieved. In 1974 and 197S; a fleeted by world-wide Inflation an* by recessionary conditions In 
orinctoal overseas markets, economic . growth was minimal. However. Inflation - In Hong Kong mt 
negligible in 1975: their was ms significant labour unrest, banking liquidity reached high levels and. 
despite relatively low interest rate* thi Hong Kong Dollar was firm In relation .to bath the U.S. Dollar and 
the Pound 'Sterling. Since mld-1975. -a wrong upsurge In exports has taken place end .the Financial 
Secretary has forecast real growth In G.D.F..0I 9 Per cent, for the current fiscal year ending on 3Ht March. 
1977. Thu Governor, moreover, has .subsaqU willy indicated that this forecast may.be exceeded. 

Hong Kong ha* had a stock exchange for. many years but it is Ofdy In recent years that this has 
become an active capital market During the period 1968 to 1971. a period of -rapid growth in company 
profits (wnich continued into 19731. increasing local confidence and a -broadening interest hi Hong Kong 

among foreign Investors, the Hang Seng IniNoi ruse Irom 67 te '341. In 1972 and eerlv 1973 an investment 
boom took place, supported by easy mon*f*ry conditions and a strong* riuno property market end by 
March. 1973 the index had risen m 1775. In the subsequent decline, ecconrpeolerf bY Inflation. ttefifcMng 
Hquioltv and depressed International trotting condition* the Index felt to 171 by the end of 1974. 

In 1975. hi th exports recovering strongly Irom depressed levels and renewed confidence among investors 
in Hong Kong's competitive strength, the index rose by 105 per cent, and stood «t 409-on 23rd June. 1978. 

The Hang Kong economy oouessefi- certain structural .characteristics which dlflerentlate It- from 
other ares*. First the average s«w of employment urtit is small, facilitating response -to changing trends <* . 
demand find avoiding some of the labour problems present in larger enterprises. Second. 'corporate end 
personal tax rates are relatively low a ltd there are no foreign., exchange controls- Third, government 
wending account* lor a relatively small proportion of G.D.P. The- government has. Indicated Its mount tor 
the concept of tree enterprise and has consistently restricted Its intervention in the economy to the minimum. 
Finally tne Colony has become a ms lor regional financial centre with 7J5 banking offices of which 284 
belong to banks Incorporated outside Hong Kong- ■ . - 

Australia ' ■ 

The Australian economy combines . the characteristics of a developed eomomy with some of those 
of a developing country- It has ■ well developed consumer market and the population enjoys a high 
standard of living, bet the country's wealth is derived largely front natural resource* end agricultural 
commodities. Japan Is by far tne largest market .for Australian exports, taking 29.4 per cent, ot the total 
in 1979 (compared with The United States ot America which took 10.2 per cent, and tho United Kingdom 
which took 4.5 per cent.l. and also supplying 17-6 POT cent, of Import*. Australia has. as a result benefited 
from the growth of tbe Japanese economy and export* to japan Increased at a compound rate of 19.8 per 
cent, pot annum between I9GS and 1975. ' Fluctuations in the level of demand In Japan have also affected 
Australia's exports, and after Increasing by 41 A POT cent lit 7973 the rare ol growth declined te 19.1 per 
Cent In 1975. From mld-1975. however, a recovery trend has been seen. 

Domestic government policies have Men of great Importance- for Investment, and after a period 
which was highly unfavourable for business as a whole, there are signs of Improv eme nt -following th«- 
election of a conservative, government In December, 1973, These, changes include a more favourable 
fittitudfi towards profitability In the prints sector, an expressed intention to achieve tower rates of growth 
In money supply, and a more constructive attitude to -foreign participation In the mineral, extraction 
Industrie*. . . . 

The Sydney Air-Share and Metals and Minerals Indices rose In 1975 by 49 per cert, and 23 pot 
cent, respectively bot they are still well below their previous peaks. ? 

Malaysia' 

Although Industrial development has taken place In Malaysia at a rapid pace, the- country’s basic 
strength remains as a producer of raw materials. These Include rubber.- palm oil. tin. timber and oil.' and. 

In respect of tin. palm oil aim natural rubber. Malaysia it the world's largest- producer. Japan end Singapore 
■re the maior export markets and In the first lull ol 1975 accounted between. them' foe 33.5 pot cent, of ■ 
Malaysia s total exports (compared with the United States of America fl4.a oet cent.) and the United ' 
Klnft^m (6-6 per ««-)>. Japan and Si no* pore in turn supplied 29 per cunt.- of • Malaysia's Imports 
during the same period (as against Lfie united States of America which supplied 10.6 par cent, and rue 
linked KhiMMn whKh supplied 10.7 oer cent.v. As raw materials account for by far ttie largest proportion 
at Malaysia ■ total expo rt* f 77 per cent. In 1975) the level of these Is closely related ~ta the level of demand 
in Japan, ftc United States of America and other developed countries. 

The MaiaWan economy grew at the rate oT 6.2 per cent, dot annum In nominal terms In mo 
decadciromi gso 19 1970. the annuel rate of growth Increasing to 7-2 per cent. In real hems between 1970 
and 1974. Preliminary qsiinutos Indicate . that *M rate ot growth tn 1975 declined, to 2.2 p« cent.. Influenced ■ 
by reduced world demand for raw materials, but the Central Bank has forecast raei growth in G.N.P. ot - 
7.4 oer cant, in 1976. The government has encouraged continued Industrialisation and has also Promoted 
Indigenous participation hi staple Industries. -• 
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Thera, resulting in relatively 'jew, 
growth Urns oeeo largely internally 1 - 
I March 1976 exports accounted for ^ 



die world recession bur since earlv 1975 tfieie nave again atop 

of exports are rotated to world ormand lor baste commodlt e*. cnvuMa ip astiwiy'M O 
. "OTnlra should hare a significant, impact on' the Slnganoro economy. 

In 1971 and 1972 the Singapore stock market moved a sustained r.»e vdrii B»*:Srra’» Her 
Increasing from 149 to 43 3. In 1973 and 1974 tight monetary conditions, high Mfafifo. unsaid 
r . fc r ^- ol yg». con ft tlpfK '» «!**“** marten were reflected in a market tHsUor tvTfcicf Of if' 
TbS n ir j? * n i SlBt * cncr tt1 " ,ode * recovered and stood at 25.3. on 23rd JoM.-l»76._\ 

_ .pu t- Philippine economy a., like ttia: ol Malaysia. Mrnom inanely raw nwterixf based and t 
countries together with world commodity prices eae r te an fnuforQOT- 

CUT .Sygfiig activity. Maicr exocrti include sugar cn cn w dr grogycOL 

^ ore timber. Japan Is the most unoonaitt evpirt market, accounting -for 3b, p*r efiSt 
Ptlllloolnw total exports Hi the first three quarters OT 1975 followed bv tMMl*W Iiua iif 1 
^ k>0 . B ri.? 9 J? _ T* 1 *. •c°T-P ni r J*_ !*»■>» heavily Influenced bv economic iforatMOTifirasTEi -Bi 


Tbe Manila Stork Exrttanpe Hots a wide range of cownanlae nnr liiunwif **. nmMv- cone 
mining companig'c. some of which have In the nnst earned high rate* of tetvrn pr 


whi^k tuZ? tZw? ” wofcn Bare in the oast named h.gh ratm of tefvrn or 

Sven eSV? ro , iSfJfgjSj j?*' g f. d^Wgnrfy The Mlnmg Index dacfitM from * 
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resource* 8n ET t L r *™' n largely Intact/ wWfoftBdtiKn 

rnourm prorroc vu tnnJI fOT *Utur# W'flOpnjent In (h« sliortpr *nrm jiuI in b^ki-q 1 fil aA 

I 975 >n axribm % ii. W*^j ' minion, likely to record crgniflcantly bighar growth. fo l976 

^975. against ■ background of increased demand Hi the maior developed countries nSfiBff Mi 

• DIVIDEND POLICY 

■ Jbe* Comoenv*? 1 fOTMu l >? P raSrreney' t bontiwinqs a»d l^lJwrPaS^S^^nt 

. POUcy of tho Directors of tlw Ccxnpany to dljrrfbure to Sharehnl*r, by way ntJSSeot aSr^ 

a , . " * LOAN ARRANGEMENTS 

yjrty SE 1 GSET2JS-2S 

annum over me London mter-b-nk ulfon? ratoT periling frcil' ^^tll^e^ ot to oer 

: « A 

■ ’ 10 ou,su “ <,lno - *° 
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nroce«te would under the Bank ot England's^ eiiTO*rSracilte 'b? VeSte^S Y inS2l?»IL ” r **** .' “ 

* V? ■WWffU'en Ol tit* .major Part o tot ComSTy!, pSJtfon?n J 

y . |fl * fhortlolf with mvesfnoent currcacv. Furthrrmorv. to It? ? 

corvency o.i i the borrowings cannot be -raid om of tti revenue ^£-15*^55* i 

Fund financed b, such bonwinm. tbe currea practiceof me Bank ot Srt^STVaHSS UI SS 
to be Ml if either with »n«tmenl’ airrenry or with inthn hafre^wr? A *° _ remdio ttj 

. of .securities, financed bv cucf borrowings* Si uS v>ltt tk«-procMd» dTT 


Jr DIRECTORS . .. 

M Glfoiro^ * Co. QSSk*"-'- ^ Cha'rman of th. Boord of Directors. U MapflfllnB 
(Tot — ■.-»»- OF Hbti 

.■ g:s 

Mr. P. j Pearson, 48. Is a dlrartor. of G.T Management i As, fil United, - 

“V. P x V'TSf . ?■ it J* g^nna'i of G-tr ^ Aslal UfoHeti. 

Hong Kot 9 ! aBin 1 ' * - ^ ».««"«Bar of gabilc 000 ) 

Mr. . Armyrape ha* appointed, as ‘ bis' B.KWPMI' director, filr. V. G E. KlIaotrtek u. im.Lwi, 
a mumper ot Tbe Stock Exchanoe anti * director ol Hoare* Gwrtt* iFbf E«u Limlwd ^ Knp-rtt 

* • ,J. MANAGEMENT 

... .The Company will be managed By .C. 1 ■ foanaggmonr adersev) Uutw ritr — « 

ntaldiara. incorporatod ui Jototv. at G.T; Mapagemeot Umifo* <" G.TfMaiiayroiSm ?LS 
investinrnt managomenr eoamanv. * 

■ «r C.T. . Asia Fund l» .man*flW:br. 'G.i.' /Manegefoaiti ,/Aaia) Uttiitod, wttkb to iwiromini 
Kono anJ urn issued share crenai of wfifrb:.lc- owned *■» «) her- cent, by- G.T. , 

J® fot cem. bv Eieara Group Semces- Limited.'. G.t 7 Ma nagement (Asuu Unifodw»^rLat 
1971 and specialises In invesunerr. rassstefi rod management in the Far Easr whfi a ,7jn .?»2 
Of lour Invesanan: manag era add as ecedOOiM. ^ a ° * 

G.T. Management was- formed In .1969 ami Ha- principal shareholflbn are Tbe Sam. 

Uniitul which holds approximately' 39 -per, cent, oilts iBtoati share captu- aoo Mr. 'i®c 

Mr. R. C. Thornton -who. -together w*U. thair Tasoaetire loaUUro. earir-»wj|d^pSJoi 1 ^i | iv 3 :. C 
Mr. Grtffio amf M r . Thorofon. are. dfreetors of G.7. Management G.T Man»aemfcl? uJi 
Mid 6.T. Maoauement fAstaJ Limited.' ’ _ “ ueraey. 

.; _G-T. Management at present manages, the m va g ments ot the Barry Trust. Comnanv u'm 

■North.?™ Securities Tr«« Limited, and. G.I. Japan liwwjen* Umttod.'.ai, ol. whS are 7 
JJ®. companies, listed on The Sfoe* .ExeiHnge- A-.'suhttUarr-af^ G.T. .Managomant mtnLno to 
XI no do m authorised unit trusts; Including G.T. Japan and General Fund. G.T, Managemeot (Asia 
also manages the Investments ot-'Bam: TvMX Fund' Lfrm tod, the thatM of which ore ju t«c 
Stock Exchange And substantially tiwAyhoJa of whose, wstmaofs arc Jo eteuritfos hrm ohAo 
Stock Exchanges. j' ■ " 

G.T. Management InE lnformeu the CD rectors at 4s at 31A March, f97S . lt and it*' » - 
•• companies had under managohent idvestmabts and cab wWfcfi at that date hU to aggregate mar ' 
Ot approximate^ El 17 million or ti» equivalent te/xhBt.curranclas ol wh<h aaprealouSSviu 
•■ym Invasted In Japan and otflararwin tiw Far East . ■> '--^r * -i 

The Managers will Bo ontftted t» teceive Jrom th*.Co»«wy Mrlrav ef re row mutton . 
fiarvices an. Initial charge uf up to 4 pot cent, of each ngrarnWHH .TnreaMd jn thq .Company (whip 
added to the iM asut .vpIuopOT chare in calculating the prior tfjMcb.sfiana are J ssu*&, alttiougi 
charge Is bains nude in reiation-to tbe PaMcfoatUfl Shar® •tiriAH'iMfered' -farauairt to Oil a or ’ 
'In addition no Initial charge wtM P*ya"i» on tiViugo of jmte re*'G.T.. Asia -Fund to the Co?' 

The Managers are -al*o- enHHgd *o-p ooartOTfy tee oT QJZ& -per rent ot lb* hmoant -calc 
tbe manner soedhed below as atr-the las. day « each calenda r, qaa rtpr. 3f-b gmoumr Is deten 
. - .calculating »c value « tire net aaFcu tho Coo«oai*y.Ui riMemonoeirurovldad in sw Articles of Asso 
•■.the Company for the puroos* of calculating tire Oflex retire -tor Ffirffiltiaang- Siaras and by add I Be 
.. the SBC reflate amount of moneys borrow ed and lll> tire, fi mount of -bav -conti ngent : liability to 
.foreman currency In me Imresonent ■ curren cy market for aw ;flon»ose ef meeting payments of pr. 
interest on borrowings, bat- hr dedoeilng foer ff troto Mfb : thf value ot amts .In G.T. _ Asia Fund 
>tee . Company, tin onuitisatMa nmnues? and -ivu the ampo»r_»f- a&r omtinpeot right, to acl 
'investment currency martlet Jn vestment* OT'xU'vf*»Ct r tc gwito d .BMUiaf lffq. IW n f« or tbraagh soefi 
In addition to the .- nau ag am ent tern the Company v^F.ba respa n s lM e -ter all -Its outgoings, 
the fees and expense* payable to tbd Secretary '.and . Regftsrkr. .and K¥ . COTtmo f*« and 
Incurred by the Managers in carrying out tMIr-tiotias ati?wafiaBOTK H.goeciBed. In tno- Ma 
AgreomeM referred 10 below. .-. ■ ' - .; ' . . ' ■.* ' • • . • 

The quarterly management- fee wHl . be. cha fg a d .flf'-.d* -COTunamf^ aua'nat capital wm 
out30i"9». Ie« and cxpcrmp rtimw W. above Jin -be cb*Q«f-«>a|n« n >ncome- 

DrtaHs of the managemant and trust** feei pavatfc by .C.T. Ma fond are Set out bait 
tho heading ".Further particulars as to G.T. Aata^fuod - . ' 
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T. ASIA (STERLING) FUND; LT D.— Continued 

' 4 - . ' TAXATION *■ 

3HM* prctcpt -ami aratfJce aaa on iu bans Cut-- control is not eaertlsed In Jersev Ihi 


B*in» • tax. UBIUI transfer tax. -estate outv. inheritance la* wNlih tax 
”, ***.?*,;** ^* n °- yawp duty 15 levied In Jersey on the tranter or redemption 01 shares In me 
nrwew lew. irmacd* - payable wim Com saw to Pa.-.ici eating Sherenoi^ri not 
M/«We vfithout ertotiion oT Jersey tax, ' - • - BnB, “ CT4 

,h * J,Kom * WW Corporation. Taxes- Am 1970 (cancellation ot tax 
4tin lram_«cei*ja trausaciws m securities) has been given -by me Umteo Kingdom Inland Revenue ■ 

11 “WtawAwt shares or me Comoanv tor cash partly as Participating Shares to 

by .shareltoldcra. and jHrtfr as Nominal Shares to she Managers. . 

?, HfJJ ^redemetion by the Company of Partlctbatrrn Share*: and 

■J_ 2* W « Pytc Katina Sham through The Steele Exchange 0 * 10 the Managers, 

2L In the United ' Kingdom is drawn to jhe provisions 

1 c »POfa Don Taxes Act .) 970 which may. In certain circunituncn- 

u££V%- “A dX. tf • , « W * I8 «“ «« > «» *«o«. Of .SS"SSS5r 

SUBSEQUENT SSUB OF SHARES 

JJS. « J! , a r lta P w .. lmm ''O'* M Ume on subscription days m respect ot 
■tiont reenwed ojw to noon London time on the .business oay, preceding the subscription dav at a 
e S le 5 ^? »s at the close ol Bosiness on the dSV uTSUdmg uiJ 
nc T f ?nffi T. m ^ ” ,u ” s »*a on toe onowfyUtt n*r asset value of HmC^pany 
®“ l “ nstef " Particulars « Share Capital ■■ below- n will So 
™0 on the basis of the subscription once of units in G.T. Asia Fund Inclusive « uiv initS 
t and. subject to any changes In exchange control practice, by including 1 OQ oer r.n r ^ .u- 

w ajp-aflai ^ 
^ Mrsur sanssss'&'suf 
S3E , &sI i a??rs "» * n 

Dpjiutions must bo for a mis.ro um Investment d £ 100 . The Cotnaany nu« an-annr- h-nm 

2 Jor opplicotiom for Participating Scares to be misted bv vwnler of Parties t^dnS e <h^L »!?i5 

in v^lirnnii**! , hr n r *?£■, rSiSiSfJg, ^ r«e>anr Oder price. No RartleliiatmgsSSo'ma^h^lsaimd 
any oenod when the determination ol nrlcos is suspended. T n5Uto 

_ _ • , REDEMPTION OF SHARES. • 

y*ffr f r n ,!r? t 2 Il1v Sh *rei m ar re deem his shares in whole or In part by delivering to the 

lor the shares, having duty completed themmts of ‘ 
tor redemption cm the back ot the certificate*. Such shares wHi be redeemed a? 

* 5 *" **. °f£: 22SS S ZJ U>e . reeeis u * sueneerti ftcates. The Manors to^ourchaSe 

presented for redemption at a price not less than the raktant redemption pr<ce 

hl w re80 *St fpr redemption except in tho event a suspension 

ssssTjsSoS nrjs sl&JtT&JgzSk 

rtS^ofTh?^*.^ P * rUeh - tl "» Shares a ^T i ^ "dJT^t 

< rccUMtiPtion price of a Partlooitino Share will be calculztM by deductma «v 
he bid price ruling at the close of business on the day preceding the seco/u whudotinn dav 
L ro -"^ n J 30 ^' 1 ?" ^ il1 ” "•*“ wj*j e *•« nominal tmouotdtht f’artl^SatTng Wuwe^ co^he 
ed out o* d'SWbJtaaie profits. The btd mice wtl be based on the uirfcriy ™n«“£S5 of - 

tne method of determining It is set one under the IteMing ^ParSuS^ tfstUn? 
oelcw. The Ip deducted will be payable to the Managers and will ^2^.5 

rati on ou t of which the Managers will be obliged to w*scri&? , }“ Nwn.n^! snared ^rSw’nrenm 
ie pojwj on anv rtdema.o.i to divide in 'specie the whole or any part of the 'assets of the 

Wm!S5S !, S? SSSS^SSS m ^ atUon or «« «« '««««»» ^«“a^ 

■y amojrts payable to shareholders in connection with requests for redemption wiu he 'nald 
<? CO^P^nv hiii * discretion to redeem compulsorily oil or sorne of’ tfie Partleinatlna c h ,„ f >tlAn 

®sbs r^i,sr 

- «2. w nS? £A ^.re. ^ ^SSTtnffJSA *ZZi£rJ' , t £ Kt 

! "WS2f*f curre-rcy premium , n recation to those units In 6 .T. Asia Tund aeoulredby the CMwSI 
*e>t.Tieot currency, ac.ount being taken of the rcQuIrement to surrender part of the investment 
' wommm Kurter-fly 2 s ecr cent.) on reaiisat.on of such units. investment 

Wlp *' r ®f ci; » rent practice of tbe Banic of EAfllind ai to" tbe noaymMt of fnrn.n ri .»*givu 

10 % irferrrd to dbo^e under the heading - Foreign Currency Considerations " oraS3an 

I ! 4 a^ 0 ' r ‘?. °L> Ml iJ . r * 4 ,n . M ’S Comaany «n calculating bbib ihe bid price" and^he offer price) 

' n^ W ; n l j* a .;A?.iSii ?- — 1 S! • ?L le company to purchase investment currency for theuorame- 
wonfall xiwnn .he amount of the . Company's foreign currency borrowings and 
* •? i\"'_!t a CBl *( r ®b with those borrowings. In determining the* appropriate 
" J 5 *,rgt “!■*•“, °* er ?!*“■ sueh t* 0 * 4 * will be valuad by reference to the subscription 
s -n V mSJ i^irJtaSJ^SL 04 ^ °L * ny irtu « l «hirge) whereas in determinlim tnj 

'ATJ». 1 WriBr' at * ■* * Mtm * ** « thoKSuSIan. 

i-; \!£a ,s . ^sawa f= M n 0 j T ’^ s* 

afmatclvT ” n ^*^ r, ®'* r ffwSScSE'. 

■ Managers will arrange for the oublicadorv daiw in the Fmudil Times of the nriea* » whirh 

f’StS^MSi^rst ^ “ ld bv **- ManAers « ,d r « }e ^ Dr ^«*Mv r sir usa 

OT T * b “** Extbaog. Wlff app^r In The Slock Exchange 
Management Limited have agreed with the Company to act as the rnmnaiw'. ■ 
SnflJiUirt £!. e T , ft , ‘ , sSLk 0, EiSSlS? S,,are ” ns '* r 'f™ 1 and **“'* “ttihcates In ourso^of 

SUSPENSION OF VALUATIONS : 

Directory may suspend the valuation of the assets of the Camoanv for the what* ™ 
in **l dur.ng which any principal stock exchange, is closed (other than cusumarv uLcn h ^12 
CKK-ngs. or traeirg on any inch vtcck exchanj^s restr^im or^tb» durmo whiwi wSTSJL*^ 

■rs to realise units in G.T. Asia Fund is suspended oTothrrivIs. Se aublertaMoS UlSULfl 

0r ,e, , l< crcumstances exist as a result of whlctT In^he 
of tfc Dirttisrt >i is not reasonably PTRCtiUblc for ttie r n r nnnrY to disooup of anv i nut .i mnm j 
te determine the value ot the net assoti: m id) it a breaktoia 

* SJC ’' ta,n f» the value cl invest menu or when for any other region the valu«*m 
" investments or other assets Of tlw Company cannot reasonably be ascertained ™ value ui 

J^rn“. : ;l?i be .^“? a ^ rwe^ durirS^cb a suspension Any 

2 #r ;if .7 j ?*' 1 , ° n the ffrst business day on whkh the condition giving hie "to the 

r.S"dS-S HSH« “ caetxs 

REPORT AND ACCOUNTS 

aVund"* ” 01 Guartn.y reports and quarterly unaudited accounts ol both the Company and 

AUDITORS’ REPORT 

rcmaanV’V* * ** * ^M ” r, "»-*« »™« Safferys. Chartered AccountaWS. the auditor* 


t«? Directcrs 

Asia iSierl.ngi Fjno Limited. 


St ' Martins House 
IS St. Man in's- 1 r- Grand. 
London EC1A 4EP. 


fimm . 

Ue irTl-M 11 rOjir Comaarv^ was inewworated on 8 th July. 197b 


2Snd July. 1976. 

to« a ‘d?c^ '™c JZtHnssJSSi 

Your*, faithfully. 

„ „ ^ RT1CULARS W SHARE CAPITAL 

Uhd ^sSrtS^LTSSSL^JEP JSPJB ti? •i^W.re twipua with Jersey 


2 ~s'ww 3 SSS© £ £*»££= 

^^•VaUTLJE' " ■" 0,m °” ■" ™* ■i'“« - 

C'Wi.re Sharer ot ip each .•■*.- 

■;.e¥M« 

srsTES-g idirrusr^^rw »,«.8us 

llrg-i.p 

Part-c-pp'irg Shares rank ftrJ Tor me repayment of the capital paid uo lharem ana- i. 
“ e «' ^«hweo amoimst ai^h 

ri'ncNdm^aT‘SMroi? rt Wpaymenr of Lie cap .Ml pa.d up. or* the Management 

Bid Price of Participating Shares 

=>d ?r,zc cf a Pa.-rt'ostuig snare as at any subsenoton day Is calculated bv — 
a-..-.-rsi.r..ng fw value ca uxe net asset* of the Company at the dose 
Bus nets Day arecctfico that subscription day: 

deduct ng Ihurefrcm.— 

*2* ,n ' awcunt pj-d up on the Management Shares and the Nominal Shares; and 
01 J?"’ P ,r 7 e !S ni y*t “nswer represents the appropriate allowance for me 

°f rra-isation (mdudiAP trofeeragn'Mr hscaf charoes and provlglaa for the surrender 
c. investment currency if appl-cablei which would have been incurred If the assetsof 
tie Company had been realised on the Business Day preceding that Subscription Day 
a: pr.ecs equal ta their respective values on that dev: and ^ 

"j ,B9 ‘■ 1! ° JK “ un * inv ffrtw '“'or which it » ia the opinion of the. Directors proper to 

.«c .nio account. 

e v.a.ro the resuRing sum by the number ot Participating Shares then to issue and deemed 
CD oc in .Vaup; i.nfl 

aciust-ns the resulting sum per snare downwards to the nearest Ip per share, 
rttempt.on price per Part-c.oaUng Share .a calculated by deducting the seer of Ip from the 
w-i.ih o_ M» able to the Managers and. forms part of their remuneration- out of which thev 
•*3 to subscribe for Nominal Share* although no such deduction wiK be made where the 
mount ol ru» Part. c>pat<r.g Share Is to be redeemed out ot distributable profits. 

Offer Prlrc el Participating Shares — 

iff' sr.;e i ? 1 a PA-nt eat.'ng Share at a»> subscription day is calculated bv: — 

^tetta-n^j the vaiae al :be rei asset* of the Company at the dote Of business on the 
ff':i .”*» Dj¥ P'«ea rg [hat Subscription Day: 


of business on the 


rssoecr ve value* on that day: 
a meant oa.d uo on the Management Shares and the Nominal 


other factor whnii it n in the opinion of the Dire ctors proper to 


ccduc. i.g t-.ncfiam t>i 
Sure* 

!.■*•'« .nrc Mur! an 
t^-e .nio ai.-Cunt. 

n v-r.rg tin rf.in.rg mm by me Dumber of Participating Shares men In issue and deemed 

i>i- m ivtue 

a.'.mr.ro in - rftjlr no sum per snare opwarps to the nearest Ip per share 

n i.«< r.r«j:« e al uo 10 a orr cent of the net amount invested will >n addition be oayable 

Wh to :nc Manpoers although do. sucr charge wiil be payable m relation to applications 

. u ani io t'm prc^pectus 

nm> on Issue aod Redemption 

orepor: an o’ tne offrr or Duf pr ce resrewnr.ng the premium payable on issue or redemption 
:..is*:>nh Sha’r wilt ■! the case of issue be credifed to the Share Premium Account ol the 
ana a me case of retlcrrpt.oo be paid either from profrts or the Share Premium Account, 
tons 

h-t -let tf Assac'af.cn p'or.ec inter ai>a as follows-— 

Tie vai-c oi any cavh on hand or on deposit, bills and demand notes and accounts receivable, 
orepad expense-., cash d-vioends and .ntirnt declared or accrued as aforesaid and not yet 
ieL'»-d shall ce deemed to be the full amount thereof- unless the Directors shall have 

de-ern.iied that a^r -,icti asset s not worth the full amount meres!, in which -event the value 

--halt tw deemed to ae such value as the Directors shall deem to be the reasonable 
va'ur inereot 

f:.- iii e -puro i* kvi-iiililuiy tw value at the net assets ol tne Company:— 
i • tie •*!»«• o' any un.f. .n G T A*>a Fund shall, for the purpose of calculating the offer 
price i incl-o.-g the drMim rat er of any amount to be taken into account in relation 
rrereto unoe- m 1 or 'xvi of -m orlowi. be the subscription price of such units (exclusive 

a! s-.i uHtiai cnaree payable cnereoni and. for the aarpose of calculating the bid once 

-:.-»:lud.ng. tie determination of any such amount as aforesaid', shall be the realisation 
price cf such units, in bo*n cases at the most recent date on which tbey were calculated: 
PH :ve value u( i.sied secu'itif-s siia L Ijr tie purpose of calculating the otter price, he. 
oa-.ea on tne price appearing to the Directors to be the lowest available principal Stock 
rv'hange mamet dealing offered price and. for the purpose Of ca lc ula t i n g the bid price, 
oc- njsi-a on :.ie nr-.e appearing to the Directors to be the highest available principal 
j:;v« tvtnanoc rnj*tet ocal rxj bid price; provided that >1 the. Directors in their 
di«»ef.c-i cysider mar tne or re rp.'rpg on a ilcfl exchange ofher than me principal 
sices- exchange on wh.ch any securiry is Hmo provides m all the dicomctaoees a fairer 
cx.irricni c' value, fnev may adopt such prices and provided also that the Directors may. at 
•irr.r absolute discretion, prrm.t some other method at valuation to be used if thav 
convecr that such valuation better reflect* thefr fair value: 
rih. m me case ot any security «r of ner property for which no pr.ee 0 notations ate available 
as aacve. tne !ilr value thereof shall be determined from time to time in such manner 
sue Birecro.-s than from time id time drtermirc 
ran c.pji.u V spare* of i he Company for wn;e» apsi-^ifion Shall hare been made shall Be 
ecp-ned fc .Of ic ■.issue at the besinoir^ o’ th? Business Day next following the subscription 
der cn "Vri they are aliened 

Pan.^pat.ry S^j-ej c t the Company to be redeemed shall be deemed to remain in issue unt-i 
£C CM O' tfr subscr pi on day on which ihcv aie actually redeemed. 

t-w r i-esTorr. sna.i esnrer: currencies other- than sterling u such exchange ratn as may may 
corsuier zpe.-oor^K. 

Assets 

Art.clHs or AnccalhSn piOvide that IM in amis of tne Cemoanv shall comprise-— 
irnrimrip, owrxd cr cor fueled ta be acqu.red bv the Company: 
casn ot *-*ps 0 : on OcPOt-l indadilft accrued ibtemt: 
tP'.h sirreilj avis’ ending on Any Part, c, pan no Snares allotted-. 

a Us .-.rg dL-t-ar.u. mips and accour’s riu-,»aO*e iociudtng net amanrrTj receivable m respect 
a! > -.tcst.rxnta a ot.-.n grgscrtv tuliscd br contrartad to oc realised; 

«>:s a ‘d '-a.il di«idcaa* a.ia cam r-strajutiony receivable Dai noi yet received when the 
value a; tr.L assets ■» brmo determ.rxeo ax- -or too record dale <or the ex-diwdeho date if 

r trreri frt-i :hc record datel or a date swbsvougnt Hwreto: 

■ •■tS'est acfuea on interest bearing .nsestmeuis of the Company except that accrued on 
seiu: vi whicn ■% inr.'uded in the onotco. p me: 

»i.:!. iiiriiu.-it as me O-rciteri may est m*t? t\ regrtsants tie value ef aoy ceatiogcm right 
u :ne Ca-*aany -to seJ != the jr.ves-’meat currency mavlret investments of currency acauirM 

c*r-n* - 1 !»...« .r or SniTuCii *u:h marvel. 

:ik> a-aserr* and assets ot an< k.n.i ano nature including preoa.d expenses and onamortiieg 
prt-iiiri.'.a’v ownn as valued aod def.oce from i.^» :o f.me bj the Directors; 
r rcr- sitaii or dreuLtco — ■ 

iwiiw.ii c or tr acted ta He said bv me Coittpany:' 
s : Hs ana accounts payable 

"'jnageinent and admirwjf ative expense* parable and or accrued ithe Uttar on a day-tooi v 
tassi. 

im grjw *crc.M;o» censrileratwi of investment* or oner oroaertr- contracted to be 

gor^iaied. . 

reserves iafniised or approved by the D.recJors lor duties, charges, taxes or contingencies 
(accrues where a pp r o priate on a dav-fo-oav bami: 

the aggregate aooont of air ccrrowings and iniercst. Commltmeoi fee and ether charges arising 
“* terwciici. . tfwrtMifh . (accrued where appropriate on a day-to-day bastci; 
men amoufu a* tf« Directors may tinnutt as rapmants the amoor.t of an t concinaen! 
l.ao.iil/ to Purchasa >n the investmecr uimcy martin foreign currency for tse pmwose 
e* meeting- paymems of nriMiMl or interest da borrowings: 

v.hee lifbUites of mm Camgaey el whatsoever mere (accrued, wfcerc aponmrlaie. cm a nay- 
tTrifav Mss> .pefodfog a u standing payments an unr Partiuoulng Shared prevtovsty redeemea 
and any d-v: sends declared and not paid. 

nor* Redemption - ... 

a meet the twu'remeins of Jersey taw ail ParSicloaHffS Shares not previgtAy rede em ed tfiojj 
>«» bv 3 w Company on 31st jaaosry. 2076 at uw relevant redemption price on such date. 

-i aoo-I-B-l (he Company has iCscrclMD at any time after the n«ui anniversary of the Company's 
an R rjseen a» > our not wraei - of a» Partic.Batino Shares rot_ previously redoemM. , n 
of in* vyioe of the m aSSKC of tin Cmtipanv being levs than £l million oa each tidwcriMno 
> w -tYi a penod cf Swfr.Xy-La consecutive weeks. Four weeks' notice most b* given to 
* o* Par}.* Bating snare* a* exere-se seen disjieimn aw the »!« muji tie gnren wirh.n 
I o* ekp.iv gf t-“e tweMy-kx-weck period- 

C.i«( j a.js has d^cretian a: ar.y f.reo to redeem ail (hut iu» some) of the Parr^ipatutg 
_gvc*OAi> r.*;*eT.iKr rjw to foot weeks* no-ice -l- 
CT. A»a Fu-ic ihsahJ ae ff.isaivefl o» ww-nuted: pr 

» the os r .vi ol !W DirecSVs !!u» awi,faB.i4v gy the cos! or other ms in connection 
w'i-i xny fares-’ cipypr«i» taur ■ fatiliiic* iniendrd far the purchase e r odjscripiian of nnits 
n G.T. a . j a- ciVr erruiesraMes- are cun as effeeweiv la mmrra the nerpose 

a* in' Cc—Buni. a- e*norwiSe :o rtnde* far she foreseeable future its COffiliwed operation 
to :.«;e tir'efii lire 'wworily ol -It fn*3it>«v- .-' 

-fie fMZ'-igerv are eei pC Jicred anoer rhe Arrcln ol AsSOCia^uh to require the redemption 
r a! any fjrj t'aar.ng Share wh-cn i» ewemf drecilr at bcnehC'Nly By any -Person (n- breach 
» ue reqa T->ie.-r a* aav country ox ffO*ern<Kexjt a u montv or. bv riitar cd which aocti pcrsoi 
•*F'hro rp no«d i;^n snares- A orrsco who Become* aware, that he is mw d rfi p Or owamg . 

- ■« err*;* tf juv su=h iwr or war nr n w oualAea tumrey to hold xueh Uures is required 
4>iv of As*nc.q! on to lii nit f «r redrewi wth slunk 
•i Dm 

■j-t» ,p. tk-i CMtxqrxoa 5. ** Iaihsi Drir muana vw day 'formally hrihf os . t busmesa 


«. Tha Nominal Share* 

■ The .Non-ParticlMtiog RedeeuMbki Second Pre fb reocv Shares (“the Nomina; Shares “» e^n oniy 
be issued ■ ar par and only for tl* purpose of produel o« funqs tor the redemption of the par value 
. of tne PaiTictPMng Shares wffleh would- otherwise have » be paid out of dlttribidaple wonts In 
order Lo meet *h e requirements of Jersey law. They carry no right id olvidenos and on a winding- up 
rank, after the repayment of the capital paid- up on Hie Partlc. paling Shares sod tho Management 
Share*, for the repayment cf the capital' paid up thereon but not cthcrwlic. Holders of Nominal Share* 
are entitled id recede notice ot and to arend and vote a: Central Meetmni of the Company. On 
a poll a holder is only minted to one vote In respect of All Nominal Shares held by nun irrespective 
of tne number of Nominal Shares so held. The Nominal Snares w.n be luued for cash at par lo 
the -Managers on tne basis ol one Nominal Share lor uaclt Partitioning Share redeemed, save where 
tne nominal amount ol such Participating Share is to be redeemed am pi distributable profits thereby 
providing Hie tunas lor redeeming ihe Ip paid up on each Pcnicioatlrn Share. The term* of We 
Management Agreement between tne Company and ihe Manager* i moose an obligation on the Manager* 
to tobsrr.se for sum shares when .so -required. • - 

Nominal Share* may be convened into Participating ^Sharr* bv ;ne noiacr paving lo the Company 
on- a subscript- On guy -jn resdeci ol easlt Nominal snare in amount eoual to the offer priced ol a 
Panicipaiino Snare on utai date less lo per snare ° * 

ARTICLES OF ASSOCIATION OF THE COMPANY 
In addition to the provisions summarised above under me- heading « Particulars ol. Share Caottal 
,th* Article* at Association ol me Company contain, inter alia, provisions to We tcllowino effect 

1. The right* attached In any cla»s Ol share* (subject to Ihe provision* ol Jersey Iaw> may 

be varied with the consent m wrii ng on me Holders ol titreertouahs of ihe ntuerf share* pr [hut class, 
or wiUi the sanction of a Soe&al ReWutlan oassed al . a,jcparaie General MoeiiM ol the holders 

. f Wt shares Of that class. The necessary quorum al *ucn a <n..M:ing shall be ' three persons at" 
least holding or representing not levs than one- third ol Tne issued uiarijs 0 i the class save that it al 
any adicurned meeting a quorum as above is not present, such holder* who are present shall constitute 

I quAnjM’ 

2. The rights attached to the Participating Shares shall be deemed to be varied by anv variation 
<" the nahts attached to sfiarcs ol any other class or bv «■< creation or issue ol any ' share* other 
man Participating Shares ranWng nan passu with them as respects right* to dividends or nn a 
winding -up or rcouctlon or capital. 

3. Subject lo paragraph 2 above. Ihe rights conferred upon the holders of the snares of any 

class issued with preferred or other rights shall not- unless otherwise exoressly provided bv tne 

part , pjSsu l ^erewiuT areS °* that ‘ claw - *•* deemed to be varied br the creation ot further shares ranking 

. 4 - Any Dre«or may aa In a professional capacity for the Company lOUicr ■ than as auditor! 

and shall be entitled to remuneration for such profrs*tooai services, a Director may also act in or 
be appointed lo an office Of oroflt with me Company or 'With any outer company -in which the Company 
r iHAy- k iiRE'tstfia. 

■ . *• A . D,l 5'*«e mar Mittraa with the Company and no contract or arrangement made by the 
tnqipaa y In w hich any Director n m any way imerestad shall be liable to be avoided, but the nature 
of his interest must Be declared. 

6 - AD'recicir may not vote fn respect of any contract or arrangement . m which he Is interested. 

- nor may be be counted In a quorum except id certain cases 
rnMi.L *nr °trytor. may continue to be or become an officer ot any otnor company In which Uie 
Company may be Interested and (unless otherwise agreed! no such Director snail be accountable tor 
any remuneration or other benefits received bv him therefor- 

_ The Director* shall each be entitled to such remuneration as may be voted to mem by the 

Company in General Meeting. The Directors may alto, re paid an expenses properly incurred by 

them m Mimection with the blTsinqss of the- Company. . r 

The Directors may exercise all the Company's borrowina powers buz shall oroctirp itiat borrowtna& 
J 1 * •“bSitfUrles ih aayj shah at* effltpi. the sanftlon of Jn ordinary mohftion^ 
h rS. S iiS' ,, ^ der ‘ '? ,lc * the ■ggreoite pj_ 0 y carnul and consolidated reserve* of the- 

SSJS^imv f. rtlc, 5» «* Asspclatioy. . ffg dwmp* mav however be made under the 

heading Loan Arrangements above wit from infringing this limit 
S^n^^n”wl n K‘l^be 0 mM r e. ,h * «" »■ 1,1 ** ' Mk « n ln “ ■>«<»“« W 'deMrmmmp whether 

nireei?™ do not rfq ^- lre . lo h S l<I ouallkwtlon sfwre* and there are no provisions reoulrmo ■ 

“ General MoeHng PW,ft ^ Joe but * Ourclor may be removed bv ordinary resolution ot the 

... JJil 4t »"* determine that any Manaaemcni Shares or Neminai Shares 

2?Sh2, 01 tbc J *** 1 be compulsorily purchased from tho holder thereof 

irr^Mn.’fr^S?' 2 * piMnore shall also have power U impose such restrictions as they may think 
en f u CL na ,° iat n ° ^itiop**"™ Shares In the Company are acquired or 
held by any person in breach ol the law or require me ms ol any country or governmental authority.. 

FURTHER PARTICULARS AS TO G.T. ASIA FUND (“the Unit Trust") 

Til* Trustee . # 

.... M **•»“*«“ of Ihiil Trust are held in the name, 'or to the order, ol Hie Trustee. Bermude Trust 
lz* r East! Limited, a reeisiered trust company incorporated in 1974 in. and under 'the laws of. Hono Kona 
Thf Trust eels a wholly. owned subildiarv of The Bark ot Bermuda. Limited Hamilton Bermuda The 
registered office of the Trustee is- at 1011 Hutchison KouM. Harcourt RoadVl Hon^KorS. 

TW MlfltgtfS . , 

al .hl^SSSSr 4 .®* Unit-Tn 1 *!. are _G-T. MaiwoenMnl t>uuai Limited fthe Managers"'. The directory 
m r?* -ffilniy* c Mf ; . Crimn. Mr. Thornton. Mr. Bovd. Mr. Pearson. Mr. J. G. Greenwood and Mr. 
The C S^^Sr TruSio St0dd * ,,t ' “ '•Ireetor of Cable Trust Limited and Globe Investment Trost Limned. 

. • The Successor Trustee is The Bank ot Bermuda. Limited. . 

the ■ - P * UCC *? tqr I"®** ™T- “" der certain special orrimstanees set out In the Trust Deed, assume 
tne functions or the Trustee and-or the managers, appoint a new trustee and. or new managers and desionate 
the pro per law of the Trust Deed as. Enohsh law. In such circumstances It would be the Intention that 
the for-um ot administration would move to Bermuda. micmion .uwi 

Auditors 

to the^Unl^TruBr' 1 *' MI T c, '* i, *■ Co " ® Bl f,oor - Prince's Buridhiff, Chater Road. Hong Kong are the auditors 
Solicitors " . •* , 

CenoIi^Hong^Koijg “ U"** Trust are Sfauohter and May. 151B Connaught Centre. Connaught Road 

Custodianshio 

_ 5iff«r ti»e Trust Deed die Trustee <s responsible for 'tfie sale-keeping of the secartties belonging to 
SS*“"JL T £». IPS' !* en . ri ?“ hcoorHMffiy normalhr deposited by tne Trustee with The Chartered 
Sank. The National Bank of Australia or The Bank ot Bermuda. Limited. 

AflVlIUI V rlM • 

Atfv'SWT ^nel which meets quarterly. OP which the Managers may caH for adri(e in 
the formulation of the investment policy of Me Umt Trost. There arc no provisions under . 

‘ Soc °ni“jt or under Hong Kong law which provide tor the establishment of. 
fS*!2f.£lS *£ i ?L 0, j sM^.-Bnej-and the Managers are not obliged to follow Its advice. The panel 
!!Si.i3 a g. ls iA.g.. th * J f *r”?i 0 t!. 0, . tlt> - u PH ja M.A*. cofistitudon .is the soblect erf agreement 

• Sf uhES, ^F m *jr b r fl ^ i* Rn f { L ert - E*? 1 <J* the directors ol the Company is a member of the panel 
? C.B.tng J.P.. who Is Chajrman of Ue Hvnn Estate Company Limited and Mr 

ihn 5 , DirLt ZH? J? 0> x iP 1,a J** rin t.. H °‘ dlr !?* .Linked, are at so members, ft fe the Intention of 

J52LSt 1SL? Company that they will at air tjfnoi^comcnse a malority ol the members of the 

rtmhnilMTtnp -* 

The Unit Trust is not capable M authorisation By -the Department ol Trade as k> manager and 
trustee are iBCOi-ppratrd outside the United KlnodonU The Unit Trust ha* ^«n authorised by the 
Annual* Opth* 01, Secur,t1 ** ,n Hon ° Ko< ' fl under the Honq Kong Securities Ordinance . * ■ 

„ nrVSy.y. y iflSg ®* *• Jrost Deed the fee* payable -io "the Trustee and the Managers are calculated 
as eercennges of the total net assets at the Unit Trust on.*e bases set out below. Such tees are oayable 
quarterly by reference to the average weekly value of the trust property. - B yaow 

Trustee . . 

- J*«h of fee • . •- . Total Net Assets 

2-12fc-* #r “"U 1 " - On the hrtt HK S25 million 

° per annum On the next HK S 2 S mriiion 

0 0 S“. oer annum Thereafter 


Rate ol fee - Total Net Assets 

•••W annum * ■ ., On the first HK *75 million 

0.75% per annum . a on the next HK-SSO million 

_ . _ 0.50% per annum • Thereafter 

OixtributioBs* fres W members of the Advisory Panel are met by the Manager*. 

di Ur i hulutno^ha ve >< been mede"** Un,t W “ ° n 2 '** M * v ' 1976 bv Un« Trust- No other 

Taxation 

Under sresenr legislation :— 1 

tli there is no capital gains tax payable m Hong Kong on the sale of securities out profits derived 
BY persons carrying on a business in Hong JCorp may. in tome circumstances, be Chargeable 
to Hong Kong prokts sax at a rate not ex eroding 17 pei cent.; 

•hi dividend and interest Income payable from outside Hong Kong mav be received after deduction 
*?“■“ 0 ». withholding or omer taxes applicable in tne country from which such •div.dends or 
iQXCrei; originate: 

• >• 1 ) diMribution* to holders, at nmts m unit trusts ere not sublect to deduetton of withholding taxes 

fn Hong Kong. .. • 

United Kingdom Exchange Control 

- . .rS’^ ccililrDM j .L. tatn ?y “ * r * ,Qr *’®" ° ,rreflc » loc the purpose* <* the United Kingdom 

initial Charge ' 

The subscription price of units In the Unit Trust may Include an initial charge ol up 10 three Per 
“M- payable to the Managers No such charge win Be made in respect ol units issued to rne 
Company at any time. The published subscription price Ja eludes the maximum initial charge 

Issue of Unit* ’ 

... The Managers are given udder the Trust Deed the exrtusive right to enect for the account ot 

the tint! Trost p»e is&ue Ol units* Issues Of units ore normally made on or with either from a dealjna 

BP « «iff dose ol bostoess on that day. Tne uiit Tri„ wl« remam 
opto to applicant* other than the Company. Unit* are normally issued for cash although The Manaoer* 
may. Subject to Certain conditions and provided that tbe Trustee is satisfied that the terms are 
JJS5 PP .fi.* 1 * n kt1r 1° ^ csur ' ln an T P re iudlce ta xbe Interests ol unitholders, issue units in exchange 
*°r .?*S" r ' t,#i -. The subscription price at which each unit is issued On each hex lint, dav is calculated 
SC al£l™ ar tl»reul e “.!7!JL n,n,, ttle , v * 1 “ c °* *•“» portion at the trun property reuresentea by one unit, 
by adding there lo such sum as the Manager* may consider represents the appropriate provision 
\t>r hveal and Purchase charges, by adding the ImUaJ charge reared .0 ^Mwc .wh?rV aifutobfei 

Is^he^eM? 0 * 11 " 9 !h * re ^ uftant ;otil upwards bv no: more than so. as or .one per cent, (whichever 

" "« ■ « »' «— 

KNIBltum w Units 

el£n!S'.ii!l , iJ ,, !SL. D> ?S “* . lrf obliged dur-ag the litr of the Trust to accept rcouests 

1ST hv. Pnr chasing such units, or oy arranging for the cancellation ol such units. 

£|L h re ?*£;® S ?fi7h received, on a He ating dan or otherwise D n the next dealing day lollcwmg 

receipt. Such rea|i*aeon i» to he effected at a price not less than the realisation price cur-re ni 
on r?r yrS^m nr?if.^ 9 ii_? ^1 T . h ?. ■ ,.! ** ' £!“* **/ J[,lt ,s ealculated hr determining I tie value 

SC.I-V I?nif k «i. dealing day ofthe oroeortion of. the trust property rcoresented by ooe unit bv deduct mg 
wfj^uwia ,er * nd ** lr . c W r !** and hy adlurtrng the resultant total 

"W ««» *®.0S or one per cent, .whichever Is the lessi Any amount Parable 
_ .u"'X* .—y tie paid sooner bui snail be payable on the exp.retlon of seven 
relevant oeafiqg day although any moraiorlUm wnnh mar at gny lime be applied 
in Foment* lx resoect tff Mori: exchange transactions shall apply to the parment of any such amount 
shall iv . T r!iffiij 0 y ,}!?*■■ P fffriff **. 4 a unitholder •* resident outside Hong Kong the Managers 
»■» r 11 ” ’.™ ro ^ ‘F** 1 * ,,10 V nt Wh.eh would ofherwise be parade on the purchase 

!£f" JBSltt u "'^- *" j'". 8 ?' n * . w " 1 * 1 10 the e»«ess -of mn expenses anuallv incurred over 

H?ng*Kong! 01 e*rense> which would nave been incurred if the unitholder ' had been resident m 

Suspension el Realisation* 

_The Managers may at any time witn the approval sf the Trustee suspend me right of unuhoiders 
to require the realisation ot unit* during any oil the lellovring a«eniuallties: — 

*" to" 0 . to_ D9Ho *. "hen any Stock exchange on which any or the sefurlues tor the time 
hoildays? W ^ rlSe,> ^ *** lruM P«»PCTty are quoted H closed otherwise than lor ordinary 

'IV HSUS id Be L 10ri when 11 *"T *“ch txack exchange arc restrieietf or susoended; 

lli> during the existence, at Uie absolute discretion ot- the Manager*, ol any stale o! affair* 
“ • ,0 * ,h * u, "e being comprised In the trust property 

- nvt unrhS m gl-yri thogt seriously prejudicing the Intense* of unitholders: 

Vjf'T 9 nf^t. .! " -?* 0 ^oans of ccfftmumcatfoo*. normally employed m determining the 

. or ,or **iy other reason tne value ol . any security for 

fu* dh^o™anv bei rS;rm' , whim ,, rh , r IJ "rV. be . tironloilv and accurately ascertained: 

w ,“rir 3 B«SJL— ° r s* e ii ri,l «* lor the lime being comprised in the 
Sy^fieTSjHwrt Sj 1" «* realisation can no L ,e the ooimon 

„ , ^ 01 Managers, he effected at. normal prices or normal rates ot exchange respectively. 

VJitatrani 

The Tzbsi On 0 ora^dn. inter alia, that -trie valur of *n» ooDted invntiREnr shall br tn^ 

BTfce' "and^ tne* 1 best ‘^Kt ‘{SSfSg "^fd %^e 

, ja^sr2 eBt ,n Qu ' stion •* ,hr MiMs< - rs ™» r 

(H H^thd^Man ager s m Uimr discretion consider that the prices ruling on a stock exchange 
o?vxliJ n m 1 tfe! < rew r n r ( C L > ^ providi in ill the circumstances a fairer entenon 

4 ut S! 5!*JS “• >*** W hmestmem they mav adapt Mich pr cci. 

° 5i^ l . h 5 SMre-?' J nY 1 _ ,| W fTnem whlch 15 n ®P Mllv a^oidd or dealt In on a mol* exchange 
^ ! !1 ^ winch .lor. -any rMSon marfect opjIIha on a v*.ocV exchange mav not 

1 . at any ftWiftt time Che value thereof shall be ctrufied bv a stockbroker * 

£<*2$ USt:^ Unit Trlll?, lhe TriKi Dwd . ,ur ^ aha to rolling effect 

*!!?, J5i ,nJB .* ri ff*" ^ 0 « m M W be In issue and the 
b j hlPnP' . .y._ 1 JS J,?5 llide ort * properiv in the hands of the Trustee 

P'bbbi-r* ro be .ece-ved in respect of units agreed 
<n. »Mied arier dMuctino therefrom 0 r providing thereout the initial charge: 

such MduMta?* Me O no. torn" ?n a> "»«i is to be effected but 
“ ha »„"°L M '‘ UB 15 ouettre/t null be deemed aof Jo be 

iTSS" 1 p * yattr sash and the «aiu* ol anv inv usi me n i s 10 be transferred 
„ . .°, D ! ^ Hyjnm property ,n pursuance ot such reduciion shall be deducted: 

b ** n M bs t>arih*ieo or otherwise acquired or said but 

“■* no1 Bten completed, such InvesHnents shall be included 
“c™<*od and the gross aequisri'Orr or net sale consideration excluded or included a» 
<hii »h*r» C 2«ii f Ii v J? ''v., M,lh acqu-Htion. or sale had heen duly eamolsied: 

1 "***•* •"» amount ot management lee and trustee lee accrued but remaining 

<V ‘ HiUt J'**'?"' 2 of the Manager* will fall 

retevantdate: wc,4 “’ w,, lw reseen ot taxation relating ro income and transaction* down to the 

!vi * srmrii? h ?mnt^i d n7 i vr^nr^rf?n , ‘f <l . j: * a"iouitt for the lime being outstanding of any borrowing 
ana tne amount of any interest and expense* accrued (hereon- but not discharaU. 

,Y,i * j??L' fmlllp . (whether of a liability or an investmeni or cata< otherwise than In Hong Kong 
mto H0Ag*KaM SArnTM the *r*52 ri rtXI,s 0t,K ’ r « IV." Hon E. K ^ n ° do,,4r » »"■» be convene 

_ Sgi, »B.“BSS»U*f.^TraB5fc nI ’" r9 10 ,nv Breniiu,n or ^ l “ 0urn 

iviKr where Ihe f njjjff o n ce ot a listen investment -s quoted " ex -• dividend unclgdipg stock 

L *2* J , ^r e ^i he ,K2 ,J ?^1 , i rt,ed , for Which no sale price .» available 

srrivr tnr ' "Table shall be taken mto account to 

as the case may'T^” n “ rket d « Jlln0 o»ered pr.ee or the highest market dealing bid price 

Restrictions so Investment 

*» meClMOed under the Trust Deed from mreswog , n units in other unit trust* or m 
1S2£\2, 00 S. ^ - ni las tho*e terms are debned in the Hong Kong Sccor.ties Ordinance, 
ana from investing m shares of companies from ume to Sims or escribed by ihe iin o 1 Hong Kano 
a* being _ combanire ia th*’ xhares ol which a unit trust may not invest The Tryst Deed also o revise* 
may ^ ■ n “ de "'•?***; would result tq ether -u the value of the Unit Trust's holding 

of u r .'£P„ ?L * n ^I onc company or .body exceeding 5 per ccn: of the Total net assets of the Unit Trust- 
ed taiiv SxLreStf s"2?’ t rv2 Te"*-* hoU ?"° ‘ ^ecurltv of any one class In any company 

S no r i£^uw J mJT mSS' }£*f} jpwfftal amount of . all the issued securities ol that class 

SffWMMBM the' UrSTrra™ S lWil f, °' "‘ ,BB “ unquoted ,.n.«tmen« exceeding S per rent, of 
■n KS orecladed under the Trust Deed from investing in a security of anv one class 

£m-gn a ri*£2 r oer *?■ Drti “ r s ?, f if. r M,M 9 w l who individualfv m merr than 

morethan 01 *" :np .securities D f oiai class coHectiveK own 

Sf msrem £T makna^WS^ YS iKl . ,r ' *■“. precluded from purcnaslng securities 

rVitsT'^ “ * lwrl Mtas and from engaging .n ootion dealmg or hedging operations. 

i7 > tL f °dila» 1, inp?!y rl * ^ r r JI ‘ wt, °" . Price and subscription price per unit m the Unit Trust 


»s at the dates specibed below as determined by the Managers, 
exclusive of anr inlt.ac charge- ’ 


Sto November. 1975 _ _. • 

3rd December, 1 975 ” 

31 « December. 1975 ’ . 

2Bth January. 1 976 - ' 

25t« February. 1976 ~ “ .. 

31*f March. 1976 . . 

2fl«i Aord. H76 ■ , 

iBth May. 1976 . ' 

23rd June. 1976 • ■ ..- . 

iftth June. 1976 • . 1 "" ' — 

7th July, 1 976 . . . 

Termination ef tbe Unit Trust 


The sutacriplion prices shown are 


Realisation 
Price 
HKi 
S.T6 
6 04 
6.34 
6 65 
7.05 
7.19 
7.21 
6 9T 
7.27 
7.27 
7.30 


Subscription 
Price 
HKS 
6. OS 
6.19 
6.51 
6.57 
7.23 
7 37 
T .39 
7.10 
7.39 
7 44 

7-46 . . 


IK fct’SSr 01 T,VSt ** Un,t Truat m4T ** tontaAMM. inter lUg.t- 

1,1 ol [ •, r° ,unU, V liquidation for the purpose 

*" in' * SL a H TrciTW ? fwihieei to the right of the Manager* | D refer the matter 

in far* w| JJH Artasier * snail be irtcasible of oeriorm-rg or shall 

« , tl «*Bvsartrjfr« 

ftdSShce B ^ ^“tny^aw S .£ Ho » K °? Secnr* es 

^ J * fc ? u *•?*£ I? »e autnorised pursuant to the Hone Kcmo Se-u-rtiex 

fwMfwnevs ‘inwractSai^'i, i^LfJSSp ta 1 c5"i^ffue°^V , Oi!fr*7r««r W DO, " ,cn ol 
tne wovts!^«^ , 1^ H D^‘%f E VW,^y rt R^ 0 i^“^mc C S^ M with 

sjr&ZJLr** tom ‘* >n ° ° r 75 * er n ” * »oS szg 

GENERAL INFORMATION 


Sesf*^%as^s>® 3 *«r 

1 CT wti^h Mr. Black .s a shareholder hafd Between them d.reclly aeorc.xTS«Sfy *0 rer rem 
» of GT. A*.* fund m Awe- -hod that, —rh me consent o» me Bank re tSiInd an 2 


SfHS 1 * . i -0«fon U-C2K 3HP add' of 
““ ' " the 

Per 
trust 
holds 
the 

A^ii 

units cuirenr at in dace ol such purchase as unu.-as^aouTw? bC' the terms ‘oT 
at England referred lo above, reduce the aggregate nofoirgi «Cabie and Gte&e » , u 04 is°m B GT 0 , A 5 ui cS2d 
re 20 per emu. after taking auwar of ne •$»» of m m«i to the cSwmmmmS^ mS 


Bora 

unit* 

emt 
for Cable 
10 
Cora pady 
Fund so 


' ,, ' Mr f"" 1 - O" tne amount of considwfftfOB 

!???¥”■* Gowrtt Llmrttd a* trustee for Cable and Globe Acquired K« 
'• r - rr'Su cum inSSi Is. FBn ff .46 tracooron mentioned "above under whidi 

u. e «ur KS 1 * 0 ° , „^« ur,t }* s °* s - * 6; Hoare Govett Limited. Of which Mr. Artnytage 
und Mr. Kilpatrick are shareholders, will receive trom Cable and Globe m relation to tbe proposed sal* 
JhJSw rSSSIT'xr ? commission nf, an amount equal to 0.5 per cent. oJ Che reap sal Ion Price 

imrrrtF uirrenr ac tne date of finch safe. 

■Campany. aoes no t have any dtprnu res debenture stock, loan capital, bap-owipg* or 
inaabtednoss in Hie nature of borrowing, morigages. charges, hire purchase com mil meats, guaranteed 
or other material contingent liahlti.ikjs, uve tor £535.50 borrowed in connection with preimh nary expenses, 
m r«r incurred on the formation of me Compani are estimated to amount 

to £5u aa and aro Nyabw bv tha Cam^any, » 

The following commissions aao brokerage will be paid br-ihe Company id relation to shares issued 

w pUfSla^ftt tq tnifi 

■^»*57'“0 ww* .to;. Hoare C evert Limited, of which as stated above Mr. armytage and 
Mr. Kilpatrick are shareholder*, under the contract referred to at. paragraph B tlvi below being 
a- commission ol H a Mr rent, oi the aggregate issue priec of share* subscription* lor which 
arc guaranteed t»v Hwrp Goreti limned out oj whkh they will par commituone at the rant 
or I U oer rear, on the issue price to firm applicants: 

«ii brokerage- Datable to member* et The- Stock Exchange or banken in the United Kingdom ‘at 
the rate of 1 U per rent, ol the issue price ol shares application* lor which shall bear the stamo 
ot lutn member or banter, other than the share* subscriptions <q r which have been guaranteed 
Bv Hoare Gown Limited. 

The Company will also pay the legal and accountancy charges, the cost of printing, advertising and 

- circulating this prospectus. Tha Stock Exchange listing fee and ' the fees and expense* Ol the Receiving 
Banker*, which are estimated to amount to £53.000 

The commission* and brokerage referred to above will be charged Immediately against the share 
premium account of tho Comnanv wherea* the remainder of the expenses referred to above will be 
charged against that account in equal weekly instalments over five years. 

5. Ng litigation or Claim* el material importance are pending or threatened against the Company 
or. as far as the Directors arc aware, aga-nst G.T. Asia Fund 

6. There are no service agreements in existence between the Company and ant of ns Director* 
nor are any such agreements proposed. The aggregate emoluments ot the Director* tor -me ffnincAl 
period ending 30th September. 1977 are estimated to amount to £2.916 ' 

7. Save as disclosed herein, no Director of the Company has anr interest.- direct or indirect, in anv 
asset* which, since the date of formation of G.T. Asia Fund, have been or are proposed to be acquired 
of deposed of by. or leased lo. uie Company or. as tar as the Director* are aware, lor the account of 
G-T. Asia Fund and no director of the Company has a material interest in any contract or arrangement 
entered Into by the Company or. as far as -the Directors are aware, for the account of G.T. Asia Fund 
which Is significant in relation to the business of the Company or to G-T. Asia Fund. 

8. The following contracts, not brim contracts m the ordinary course ol business, lure been 

- entered Into since 23rd July. 1974 and are or' may be material: — 

(11 Dated 22nd Jury. 1976 berw&M tbe Company and G.T. Management (Jersey 1 Limited under 
which G T. Management (Jersey. Limited has agreed to manage -the Company until 22nd July. 
1981 and thereafter! unless, and until determined By either gartv on twelve months' notice. 

(II) Dated 6th July. 1976 being an exchange at letters between G.T. Management (Jersey) Limned 
and G.T, Management Limited under which G.T. Management Limited has agreed to provide 
investment advice to G.T. Management (Jerseyi Limited (or a fee to be agreed, such agreement 
being determinable by cither party on six months’ notice. 

D"J Dated Sth -July. 1976 and 22nd July. 1976 being an exchange ol letters between the Company 
and Midland. Bank Trust Corporation (Jersey) Limited being the agreement establishing the 
facility referred to under the heading " Loan Arrangements " above. 

Ovi Dated 22nd July. 1976 bciwccn the Company and Hoare Govett Limited under which Hoare 
Govett Limited have guaranteed to the Company the subscription ol 250.000 Participating 
Shares pursuant -to this prospectus for a commission of 1 'a per cent, ol ihe aggregate issue 
price ot such shares out of which Hoare Govett will pay commissions of 1 ■« per cent, on the 
issue price of the shares to firm applicants: ... 

(v) Dated 22nd July. 1976 beiwecr the Comnanv and The Royal Trust Company 01 Canada iC.i.l 
Limited (- Royal Trust ”1 under which Royal Trust has agreed to act as Secretary and 
Registrar of the Company- lor certain fees-wtuen are sublect 10 annual review, such agreement 
being determinable by either party on twelve ■ months' notice, or by the Company on shorter 
notice where the level at tees proposed is not agreed bv the Company. 

(vll Dated 22nd July. 1976 between G.T Management Uerser) Limited and R-aral Trust under 
which G.T. Management (jersevi Limited has delegated u Royal Trust certain 01 its obligations 
under the agreement referred to at fi) above for certain lees winch are subject 10 annual 
review, soch agreement being ociermuiable bv either party on twelve months' notice or bv G.T. 
Management iJerseV) Limited on shorter notice where the level or lees proposed is not agreed 
1 by G.T. Management 1 jersevi Lim.tcd. 

(vh) Dated 22nd Jqlv. 1976 being an exchange ol loners between tne Company and Royal Trust 
vffiereunder Royal Trust agreed to act as receiving banker* for the issue. 

. (vim Dated 22nd July. 1976 being an exchange ef letters between the Company and Hoare Govett 
Limited relating to the purchase by the Comaany of certain units m g.T. As-a Fund as relerred 
to in paragraph 2 above. 

Ox) Dated 25th September. 1975 between G.T. Management |asui Limited as Managers. Bermuda 
Trust (Far East 1 Limited as Trustee and The Bank of Bor mud a. L-m-ted as Successor Trustee 
- being the Trust Deed constituting G.T. Asia Fund. 

(x) Doted 9th Joly. 1976 between the parties to the said Trust Deed, being suoplemental thereto 
and effecting modifications and additions thereto. 

(x-i Dated 30th. September 1975 between Shipping -and General investments Limited. Denys Eamonn 
, . Connolly and John Brian Osborne, the liquidators of that roniDBnv. Bermuda Trust (Far East) 

Limited and G.T. Management (Asia) Limited being an agreement providing fnr the transfer 
ol the assets of Shipping and General Investment Limited tn the trustee of G.T. asia Fund. 

9. The Company has net commenced business, has not established a place ol business in Great Britain 
and does not have anv subaid -axles. The Company wlH be resident for exchange control purposes In Jersey. 

. . 10 . No share or loan capital 01 the company and. so far as the Directors are aware, no unit in G.T. 

Asia 'Fund 19 under option or agreed 10 be put under potion. 

11. Pursuant lo the agreement relerred to above at (xli in. paragraoh a G.T. Asia Fund Issued 
7 SOD. ODD units to shareholders in S A G In consideration of the transfer lor the account ot G.T. Asia 
Fund of the asset* of S a G- Since that -issue, further units have been issued' and certain units redeemed, 
an tor cash, at the subscription price or realisation price current at the date ol such Issues or realisations. 
Subject thereto and save as disclosed herein, since the data of lormatlon ol G T. Asia Fund: — 

( 1 ) no share or loan capital of the Company and. so far as the Directors are aware, no unit in 
G.T. Asia Food, has been Issued for cash or tor a consideration other than cash, and 
(hi no commissions, discount*, brokerages or other special terms have been granted by the Camoanv 
or. so tar as Uie Dlrenors are aware, for the accoure of G.T. Asia Fund in connection with the 
issue or sale ot anv such cauitai or units other than the initial charge ot up to three per cent, 
payable on the Issue of units in G.T. Asia Fund referred to above under the heading - Initial 
■ . _ Charge ■ in the section headed ” Further Particulars ol G.T. As.a Fund ". 

1Z. G.T. Management Limited are the promoters ot the Company, save as disclosed herein no 
amount or benefit has been paid or given to 'the promoters bv the Company since its incorporation and 
none is intended to be paid or given. 

- 13. The minimum amount which in the opinion Of tne Directors must be raised bv the Issue of shares 
•" ® r '*^1 „**?_ BtarUSe for the matters relerred to -in paragraph 4 ot the Fourth Schedule to 3ic Companies 
Act 1 94 a m £2.500.009 made up as follows:— 

in Purchase price ol property. £2.408.964.50; 

rill Preliminary expenses, expenses of the Issue and commissions £91 035.50: 

(hi) Repayment ol moneys borrowed for preliminary expenses. £535.50: 

(iv) Working capital, ml. 

The net proceed* of the issue are 'estimited to amount to not less than £2 409 500. 

14. Sallreys have given and have not withdrawn their written consent tn the issue ol this document 
. with the Inclusion therein of their report In the form and context fn which it Is included 

15. The consent relerred to in paragraoh 14 aoove and conies ol the contracts listed In paragraph 
a-above were attached to the copy ol this prospectiis aePvered to the Registrar ol Companies (Dr regis- 
trdUori. 

18. Tne consent of H.M. Treasure has been obtained to this Issue In compliance with the Order 
made. under Section 1 ol the Borrowing .Control and Guarantees! Act. 1946: It mult be distinctly understood 
that In giving Hili Consent H.M. Treasury does not take any responsibility lor the financial soundness of 
anv schemas or tor the correctness ol anv ot the statements made or ooinlon* expressed with regard 

to (hem. • 

The consent at the Finance and Economics "Committee of the State' at jersey under the Control of 
Borrowing (Jersey) Order 1958 ;as amended) has been obtained to tins issue.' t; must be distinctly 
understood that in giving this consent the Committee does not take any responsibility lor the financial 
soundness of anv schemes or 'or the correctness ol anv statements made or opinions .expressed with 
regard to them , 

17. This arospectus shall have the effect, where an aoplication is made in pursuance hereof, of 
rendering all persons concerned bound bv the provisions (o:ner than oenal provisions) ol Sections 50 and 
51 or the Companies Act. 194B. 

18. Copies Ol the following documents will be gvgi'ab'e lor inspection lor a oenod of fourteen davs 
following the date Ot Mils document on anr weekday tSaturaan eveep tedi during normal business hours at 
Slaughter and May. 35 Basing ha II Street. London ECZV 5DB. — 

(l> the Memorandum and Articles pi Association ot the Company: 

nl« the Companies (Jerseyi Laws 1B61 to 196B under which the Company was incorporated: 

■ 1:1 1 the Contracts relerred to in paragraph 8 above: 

(iv) the report and consent ol Safer vs. 

23rd Jnlr. 1976. 


I. 


THE SUBSCRIPTION LISTS WILL OPEN AT 10 tin. ON THURSDAY, 

29tH JULY. 1976. AND WILL CLOSE ON THE SAME DAY 
This Form when completed should be forwarded to THE ROYAL TRUST 
COMPANY OF CANADA (CJ.) LIMITED, P.O. BOX 194, ROYAL TRUST HOUSE. 
COLOMBERIE. ST. HEUER, JERSEY. CL to arrive not later than 10 ajn. on 29th ■ 
July, 1976, together with a cheque, drawn in sterling on a bank or branch thereof 
in England. Scotland, Wales or the Channel Islands or the Isle of Man. Cheques 
or drafts must be made payable to “The Royal Trust Company of Canada (C.l.) 
Limited ” and crossed “ Not Negotiable ”. A separate cheque or draft must 
accompany each application which may not be considered unless these conditions 
are fulfilled. 

G.T. ASIA (STERLING) FUND LIMITED 

(Incorporated with limited liability in and under tbe fuwi of )ertey) 

ISSUE 

of up to 600,000 Participating Redeemable 
Preference Shares (“ Shares ” j of I p each at 
£10 per share 

APPLICATION FORM 


. Number ol 
share* applied for* 

Amount 

cntlo99d 

For Office um only 


£ 

1. Certificate No. 

2. Number of sharei 
allotted 

J. Cheque No. 


7 k Applications muse be for a minimum of 10 shares or multiples thereof. 

To: The Direccors of G.T. ASIA (STERLING) FUND LIMITED (“the Company") 

Gentlemen, 

Having paid to The Royal Trust Company of Canada (C.l.) Limited the above-mentioned sum 
being the amount of- £10 per share payable on application for the above -sea led number dF tharci 
of Ip each. J/wc offer. -to subscribe for char number of shares and 1/ we agree to accept the same 
or any smaller number of shares in respect of which this application may be accepted upon the 
terms of the Prospectus dated 23rd July. 1976. and subject to (be Memorandum and Articles of 
Association of tbe Company. . 

I, -We authorise you to send a share certificate ipi respect of such shares and/or a cheque 
representing the return of any application moneys due to me /in by post at ray/our risk to the 
( first) address written below and 1/wq hereby authorise you to place my/our nxnu(s) on the 
Register of Members of the Company as the holder/ 1 ) of the said shares. 

I/We .declare that f am/we are not resident outside the Scheduled Terricories+ and am/are 
not applying (or tbe above-mentioned shares as the nominced) of any person! s) resident outside 
chose Territories. 

IMPORTANT.— If this Declaration cannot be afiado. it must be deleted, and reference should 
be made to an Authorised Depositary or an Approved Agent In the Irish Republic! through whom 
this Form should be lodged. 

I /We declare and warrant chat due completion of this Application Form accompanied by a 
cheque will constitute an undertaking by me/us that the cheque sent herewith will bv paid on first 
presentation and any allotment to me/us is 


DATE 1976. 

Please use Block Letters 


strictly on this understanding. 

SIGNATURE. 


(0 


Surjiome and Designation 
(Mr.. Mrs., Miss, or Title) 

Forenamefs) in full. 

Address in full (including 
postal code, if any). 
fA Corporation should 
complete this Form under : 
the hand of a duly 
authorised official who 
should state his capacity) 


Joint Applicants must sign below. 
Please pin cheque/draft here 

(2) Signature 

Surname and 

. Designation 

( Mr.. Mrs.. Miss or Title) 

Address (in full) 

(3) Signature 

Surnsme and 

Designation 

1 Mr* Mrs- Miss or Title) 

Address (in full) - 

(4) Signature 

Surname and 

Designation 

I Mr.. Mra- Miss or Title) 

Address fin full) 


..... Forename(s) in full 


Forehame(s) in full 


Forenamefs) in fu/1 


Applicants are advised to allow two days for delivery through the post and to 
use first class mad. The Company reserves the right to present all cheques for 
payment on receipt and to withhold certificates and excess application moneys 
pending clearance of applicants 1 cheques. 

No receipt will be issued for the amount paid on ipslicarion 
out a Share CeruBcare in mpect of all or some of the shcret zppl-r-d 
;or and /o* a cheque fo- the application money* or any surplus thereof 
w-ll be sent through the post it the risk 0 I the applicant. 


.‘The Scheduled Territories it present comprise the Un.tvd 
Kingdom, the Channel Islands, the file of Man. Th- Republic of 
Ireland sod Gibraltar r Authorised dcpotltarwi are -listed in the 
«"*"■ 'y*.*- ** Bu * "J England Nonce E.C. I. and Include 
rif kb rt kcrl I “hators practising in the United 
J* ni 246*1 or tile Channel Islands. Approved in eh# [ M -.h 

Aepsibl* are denned ip she Bank of England Notice E.C. 10. 


Stamp of Stockbroker 
w banker claiming 
brokerage. 
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DATA PROCESSING 


EDITED BY ARTHUR BENIETT AND TED SCHDCTERS 


Will even 
prompt the 
novice 


memory locations *nS 40. 
registers are available -for 
plicated programming.,- 



• SECURITY 


Valuables stay under cover 


• ELECTRONICS 

Low noise 
amplifier 


THE literature on tbe 


Short problems can be 
programmed. But larger custom'? 
designed programs are easy to* 
write and record permanently 
on 10} x 2 inch magnetic. cards.? 
which are fed into a slot in the. 1 
latest front 0 f the unit A., baste 



utomatidn 

the 

ess 


a selection study 
ried by BIS, Sfizrer .Group 


machine from Texas Instruments applications- library ccmtainlng'iS^ apm ' ha®' ordered 
states that it is designed to ten pre-recorded programs. General .Nova 8W's plus 



JfC COWmiUCTIOMI I 

BnRMNtMWMeSTt.MK.1 J. 

jKjtestMWrttflfc MHUftneS 


bridge the gap between .the desk- supplied with the machine anri : rte..L software to give the 
top calculator and the computer. 0V cr 100 others are ayaltebtfgQ 0 _ mme powerful fadUiies ^ within 

Indeed, equipped with power optionally p u— .w— r** •*« *• 

that would probably have filled _ V 

a room ten years ago, it is diffi- Operation is claimed to be 

difficult than a gene 



cult to know which word to use more — - .... 

PROVISIONAL patents have witched , on to- receive the inner doors would open, followed ^ariSt w h £* toTioll? "p” ” D^iated ^R-BQ it has a SSfaTsebra^op^raUnl system 

been granted on a method to “ arrived signal. This would oe by the final step— the opening formanee te lie *L-. ^wnL* 8 ^*** allows emblems to be entered 

improve security for money anfl transmitted by radio-telephone of the pillar door . 

valuables by avoiding transmit link from the vehicle and only Direct contact between the pi K ™ v reade 5 l? r an a 

-sion of gooi from a vehicle to upon receipt : of* coded .reply vehicle and the controller would sigDC / for^ow SSfSmplifica- SSles ^nSbinHye^seen ^ 2 * iac & quiet thermal printer, 

tiding by manual and 44 ex- would the mechanism m the by now be achieved and delivery t j 5 n v - w,lse surpasses aayiumg yet seen. 

be unlocked" to or collection could proceed, the SL 1202 is unth There is a 20 character dls ,j 

“5 ^f-^Jif.aPPlio; up to 60 « SWft Ite &£?JES$&5*2l' =■ AkZSSwUEl} 

Jj - ‘ — ■ ’ — * loans.-, d*% 

regreasfixQ. 


-building 
posed” methods. 

The , security 


vehicle 


vehicle 
^ operate.. 


1 unlocked ' 


- e v i*u iy o ™ Tehicle P er sooneJ would able) being operated by the sLim Is *ko * *£J£niifier M* move at various stages a financial pack yn 

in W JffLt a 3n ?j2m?ah?e sifinal ^ at rea ? m e5S existed at controller while maintaining with differential outSST^Hd cur- in ** problem; the system instalment 

^Ai C A..L m ^ ^ the vehicle and the controller radio-telephone contact with the rent mirror for hfadrio* radmimn waits for a response before con- preefation, bnear ‘r*>* J 

T>inar C ?^taiied wouId Vitiate the programmed vehicle personnel throughout the mercury telluride 0 *" tnfra-red tinuing. This "dialogue " states analysis and others, and an ebefc 1 

P 'lL a 'i A sequence by radio-telephone sxg- entire operation. SSL ride infrared Texas, allows even a novice to trial engineering pack 


-enclosure which 
with a delivery 


on bank or other premises so as e^TElta the 

to form a totally enclosed de- VP hi>ie 
livery path” from the vehicle 


It is envisaged that to ensure 'The balanced outmrt Rta^e has work with complicated problems includes . transformer design, 
the safety of public on the pedes- adjSaWe quiesrem^ e££nt so immediately. ' tranpiussion linos and coH.pis.. 

Tbe external shutter in . the trien footpath, a member of the that power consumption can be For business use the machine t*™*- 
vehicles side would be raised, vehicle personnel, probably the minimised. The noise perform- is capable oF many tasks indud- The company's suggested .te-,^ 

“ B “ * ~ “ “ "" ' auce is extremely good. More ing financial analysis, long term tail price is . £1*506, with .35£® ,ne : 

from Cheney Manor. Swindon, forecasting . and payroll. For tribution through the office 

technology applications it has equipment trade only. Mi 
46 scientific functions on the from 165 Bath-- Road, Slough,! 


to the strongroom. 

! The permanent reception pil- This' would expose the” shutter co-driver from the^ cab. would 
Iar may be constructed of mounted on the-- canopy, which dismount and be stationed on 
armour plate, reinforced con- would then open. The condition the footpath — being under obser- 
' crete, or a combination of these, would then be that the interior vation from the vehicle .so that 
and would be fitted witb a suit- aD fi inner doors of the empty any molestation Dr* interference 
ably secured door, the opening canopy would be exposed. . The would result in the overriding 
of which would be actuated from canopy would then be extended of the sequenced signals and, if 
a control station in accordance and upon reaching its maximum necessary, their reversal. 

- with a pre - programmed position, Its outer face would A further security feature is 
sequence. be beyond the pillar and its proposed in that when the 

At no time during delivery nr fianks would be . on hither side equipment on the premises is 
collection would it be possible of the pillar. Tbe canopy sbutter inoperative, the goods platform 
for persons other than those in- would then drop, totally enclos- of the hoist would be stationary 
volved in the vehicle or on the ing the pillar. at tbe lower end of the shaft 

-premises to bave direct visual At this stage, the next at its point of entry into the 
or physical contact with the sequenced signal — for the open- operator's chamber, thus prnvid- 
goods being transferred. ing of the inner canopy doors — ing, in addition to the proposed 

Assuming a normal situation could be overridden or tempora- security shutters, a further bar- 
‘in which the 44 premises” were rlly delayed by the vehicle rier to any attempt at unauthor- 
anticipating the arrival of a personnel viewing through the ised entry via the pillar, 
-security vehicle, tbe control sta- observation panel adjacent to Further details From A. Cap- 
tion (and probably tbe the canopy. Upon clearance be- pellari, 16,' Notting Hill Gate, 
manager's office) would be ing given from the vehicle, the London, W.1I. 


available- *U2^" jn ' or c powerful fxdUuM .-trussing, within Wesfc 
control the booking for its frnas and Kin* and Hatch 
;wtisins space and ; dWWJJ af ihe group 

the complexities of racing ordered two. 3903 coroputi 
for The Sporting Life- - installation lir «» Urt 
e systems will W»ce Middlesex, headquarters, 
enrerea wuOS accounting nwcmnrs ^ order is vtfW 

Answers »®Jln lie accounts department ^OOO and the ftitf % 
displayed, printed ™ *1:^^ ^ 

ieations in accounts,, ad ver- mjR month. • 

g and racing form applica- Jf if Wog ^ 

r.rnnT?* first secowl 2«B. to be wed ft 
l JSt puwr-oWed conq^thmiL 

turp ii 5 break® new 

the terminals ou 


f 

( 


Writs (0793 86251), 

• MATERIALS 


keyboard, while 480 program SL1 ^AD (Slough 35544). 


o COMMUNICATIONS 

Package 
of audio 
visual 


a graphical CRT display of 
range circles plus symbols to 
Technicolor equipment avail- represent ship. Scarab and other 
able includes the 270 and 2S0 sona £ P™ser marker devices 
film loop players, Series 2000 °Vu_ 

“ Showcase;” Series 400 Instant 


Theatre and the .1000 and 
heavy duty projectors. 


1200 


Robot finds 
sub-cable 


The vehicle automatically 
seizes the cable, after exposing 
it with water jets, cuts it and 
then the ship raises tbe two ends 
for preparation and repair. Later 
tbe re-joined cable is buried once 
again, using tbe jets. 

• INSTRUMENTS 


Times with 


TECHNICOLOR projector 

systems witb or without a com- 
plete "package deal” covering 
filming, processing, editing and 
translating are now offered by -po-i-il-fc 1 
Redi Audio Visual, Central Way. I ci LllLo 

Felthim, Middx. (01-890 «M). ^ aCCU^CY 

REPEAT accuracy "of 10 milii- 
and Wireless recover, repair and snrauds >s clauned For a digital 
re-lay coaxial submarine cable. ti mer introduced by N. J- 
Made by Ametek Straza In Froment of CUffe Road, Easton; 
California, joint funding for its Stamford. Lincolnshire. (0780 
construction (about £2m.) has 51051.) . 

been provided bv A. T. and T., A mains switching device, the 
C. and W.. the U.K. Post Office, timer covers the range 0.1 to 9M 
French PTT and the Canadian seconds m steps of a tenth of a 
Contained in an executive- Telecommunications Corporation, second. Within a temperature 
size case, the unit can be used Able to operate down to 1,000 range of zero to 50 deg C and 
either as a desk-top viewer for fathoms. Scarah first locates the a ±15 per cent, voltage varia- 
ax to eight people, or the. 4id , cable using the earth's field tion, the unit is accurate to 
can be lowered and the image disturbance of the cable's metal, within ±0.5 secs of indicated 
projected on to a suitable seen on a magnetometer, or time. 

vertical surface giving an image signals leaking from the cable Suitable for bench use or wall 
six feet square. The film Is sup : fault, using a gradiometer. .mounting, the unit Is contained 
plied in cassettes with up to 29 Data from 
minutes running time and from a sonar 
cassettes can be changed in an umbilical cable 

seconds. - ship where they are presented- on £49.80 ex VAT. 


This will enable firms of any 
size to equip their sales force 
with a complete portable audio- 
visual system with the minimum 
of down payment Companies 
whose products are difficult to 
demonstrate can show a film with 
commentary to as many people 
as they wish in the surroundings 
of their choice. 



one segment of Jh« -compute; 
fcet and. to fat*, bis mor 
■nic applied Systems were £7m worth ofaqutjroe 
Bed to assist the Mirror Group stalled or «n rep 

5L decision after completing me more than »sy*em*, 
rwivw of ffc" IBM *0/155 UK. unnttas a M (rah 
1 Central Computing Sex- industry. _ - 

™ in75 dn JBH.- i 

Meanwhile automation is pro* Ot-788 727!L-. ; 


|r RESEARCH 

problems of 

•w,, • • 

waste 


a potential „^wi&onmeuti 
public fa with hazard ben 
their buffi amt the small at 
of radioactivity they coni 
RcftniW retnwea mori 
C . per ceatrof the uraniuc 
the raw user bat most > 
other pat*re&y -occurr ing 
active. eiMHenu remain . 
refuse. = B l rt h rek MB i> the r. - 
-VHILE handling and storage of of the tsOtegl exceeds t 
"feaste from the treatment of the original- ora. - Conseq 
’Eigbiv active nuclear fuel is large area*; «f. land are i. 
constantly in the news, there are to store the wute. - 
Other problems caused by The ArfOBflC task fon 
ttrimium exploitation, not . examine cwr«at : proeedui 
.least of which is what to do with handling tatitagi Md lor 
sik>il from the ore. mining' watt* storage siti 

. Developing environmentally wiil ideniify areas where f 
1 *Tjccep table methods for storing research li. seeded safe 1 
£&d disposing of waste material aesthetictUp to store the, 


fC 


-■-produced at uranium ore mills Suggestions- - and --con 


Sis the aim 


study being shonja be. .fflreeted- to A 


K\ 

*T 



These . 

. products, called tailings, present Illinois. US. 


j CONTRACTS AND TENDERS 


these sensors and in a high impact chemical resis - Repair of theAoof of the parish Tj ^4-4. 
unit are sent over tant polystyrene case measuring -hu-ei, of c/ p„ t ~ r nnr i p an ] in nrTTrT 
able to the mother 220 x 160 x 100 mm. Price is i /L, ™ JJWLLL/1 

ssenden. Bucks^ has « 

Unusual contract for tllQin? Otl 
aJL About 80 sonare Ull 



expense 


When itfepink. 


Whether yoii buy your 
(jwn copy, or the firm buys it 
for you, you will find that the 
cost of buying the FT is more 
likely to rank as a tax deduc- 
tible expense than the cost of 
buying •' any other daily 
newspaper — because the 
specialised content of the 
Financial .Times makes it 
essential reading for many 
businessmen. 


So now your daily Finan- 
cial Times could cost less than 
you thought 


Great Miss^nden, Bucks., has 
been an 

British RaJL About 80 square 
metres of roof over the transept o -prl C 

was recently covered with oil- CXx Uu 

impregnated - exterior grade A SUITABLY thick 
hardbozrd before, a spechffly 
fornoklated plastic coating 
about L5mm thick, was sprayed 
ofi to seal it, British Raib'has 
tor some years been developing 
spray-on plastics coating )tecb 
niques to waterproof bridge - 
decks. 


very much on the flux used, and 
until recently the best fusing 
fluxes ' were imported from the 
U.S. Now Fry’s Metals have 
developed an entirely new flow- 
solder flux, based on their ex- 
tensive experience in soldering. 
Fry’s states that the flux helps 
.... . . layer of t 0 protect the board against 

K? a Sard' as,” & r sp :i 

plating but due to porosity the fusing is taking place. It 

storage qualities .are poor and la supplied in 5- and 20-litre 
users frequently flow solder - containers. More from Tandem 
before storage. • Works, Merton Abbey, London 

The success of this depends SW19 2PD (01-648 7020). 


• METALWORKING 

Lathe from 


Sweden 


A SAAB mini-computer #forms 
the heart of the control System 
of the Swedish Torshalld- S200 
CNC lathe now being marketed 
by Horsman Brothers o£'P°te' 
gate, Sussex. ^ 

Information input is vig’ tape 
reader, programmed storage unit 
or manual keyboard, enabling 
machine control for single or 
prototype production with edit- 
ing prior to normal production. 

The lathe itself Is designed 
for all chucking and baj^ work, 
and uses standard tools ^to pro- 
duce multi-diameters, “tapers, 
curves, clearances and threads. 
Drive is taken from a l?kW dc 
motor to a 4-speed gear box. 
Nineteen spindle speeds can be 
programmed. 

Maximum swing over the bed 
is 400mm. and over the'" cross 
Glide, 200mm., with 350mm. 
maximum cross- traverse. Turn- 
ings up to 750 mm. long can be 
carried out. 


• PERIPHERALS ; 

High-speed- 
plotting ■ 


TWO NEW additions to the 
Gould range of high-speed elec- 
trostatic printer/piotter*.- Models 
5005 and 5105. Incorporate a dual- 
array printing head which results 
in a sharper, blacker image. The 
printing head consists of two 
rows of styli, spaced 100 to the 
inch, and staggered in such a 
way that successive ' dots pro- 
duced by the styli overlap to give 
a high-contrast, solid-line trace. 

The 5005 has a printing speed 
of 1,600 lines per minute and a 
plotting' speed of 3.25 Inches per 
second on - U-inch-wide paper, 
while the 5X05, using 22 -inch-wide 
paper, prints at 1,200 character 
lines per minute and plots at 
3.25 inches per second. 

Gould Advance at Raynham 
Road. Bishop's Stortford, Herts. 
(0279 55155). 


PLANT & MACHINERY 
SALES 


Description 


1974 Ten Stand roll forming line by 
Hunter-Douglis. Virtually unused 
Capacity 200 mm x 2 mm M.S. 
scrip complete with automatic 

- cut-to-length equipment. 

2 Stand Rolling Mill for 
flattening wire and roiling 
narrow strip. Complete with 
edging rolls and recoiler. 

Rolling Mills 

1) 12" x 12” 125 HP Farmer 
Norton two high. 

2) 24" x 36" x 300 HP Robertson 
two high. . 

3) 6" x 12" 14*— 180 HP 
Stanart Mann four high. 

Modern Used Rolling Mills, wire . 
rod and tube drawing, plant — 
roll forming machines — slitting— 
flattening and cut-fo-lenEth 
lines — cold saws — presses— 
guillotines, etc. 

1970 Herdiedcerhoff 100 KW 
double , vacuum annealing, plant 
useful charge area 625 miri 

dia x 2000 mm loading height — 
output 6000 lb. per 24 hours. 

1971 Automated 25ft Drawbench 
with pushpointer by Wellman — 
effective pull 10 tons at 

100 fpm and 20 tons at 
50 fpm. Virtually unused. 

1974 Fully Automated Cold Saw 
by Noble & .Lund 
with batch control for cutting 
non-ferrous bar. Max. capacity 
5" round and square. 

1971 Fully Automatic High - 
Precision Circular Saw by. Rhebi 
with batch control. Max. capacity 

. 60 mm bar-70 mm profiles and 
tube. 

1970 oit-to-length line, 

max capacity 1000 mm x 2 mm 
x 7 tonne coil, fully overhauled . 
and in excellent condition. 

Caterpillar 14E Motor Grader, 
complete with new tyres. 
Caterpillar 966C Wheel Loader, 
with cu. yd. bucket and. new 
tyres. 


Price 


P.OJL 


P.OA 


P.OJL 


P.OJL 


P.OJL 


P.OJL 


P.OJL 


P.OJL 


P.OJL 


£25,500 


£25300 


Telephone 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 .0904 
Telex 336414 


021-555 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 09Q4 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


Telex 51187 


094-34 4531 
- Telex 51187 


WANTED 

Modern Used Rolling Mills, wire 
rad and tube drawing plant- 
roll forming machines— slitting-* 
flattening and cut-to-length 
lines— cold »w*— presses-^- 
guillotines, etc 


021-556 0904 
Telex 336414 


PIANT AND MAW INERT SALES /WANTED APPEARS EVERT MONDAY. 
FOR FURTHER INFORMATION RING MR. FRANCS PHILLIPS- 
01 346 8000. Exc. 456. ' 




YEMEN ARAB REPUBtK:'^ 

NATIONAL WATER SUPPLY ,*NP J5ESEB SACK 


.'T 

ih 

n 
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AUTHORITY / p- r . 

? NOTICE OF INTERNATIONAL CO3TW0TmTEBIDtm 

rri'. 


and invitation to TSSBgfl:-^ 


HO DEED A WATER SUPPLY AND PBOW 


r ' V « 


The National Water Supply and OTprinr - Avti* 
announces that: a credit from the International 4>«yelqp 
Association, through the government of Aha Yemen 
Republic, has been approved to finance construction of a 
water supply for the city of Hodeida, Uw .^am sea pc 
the Yemen Arab Republic. "It is intended that procee 
this credit will be applied towards paymeaf under cpnttv. 
foT which this notice is issued. Bidding will be opened" 
to contractors from countries who are members or the 
national Bank for Reconstructon and Development (\ 
Bank) and Switzerland. ' 

' Only contractors experienced - in the execution -of pit 
of similar magnitude and of sound financial position,’ i 
would be pan of the evaluation, will be considered. 


•••*« 




VK 


2 . 


SCOPE OF WORK 

- Tender 11 — Construction of Transmission Line <exdi 
supply of pipes, fittings and appurtenances). _ ~ 

The works include the following: \ - 

L. Construction of pumping mains with fittings 
appurtenances approximately 10 J km, no* 
dia m e'er 500 mm and 400 mm. from Ell Bi 
well~field to the town of Hodeida^ including es 
tion, laying, jointing, backfilling and testing. 
Construction of manholes and value chambers.^ 

Tenders documents will be available in. National 1 
and Sewerage Authority Offices, and wilh Messrs- F. H; 1 
K. G., main office in Duesseidorf. West Germany. 

Interested bidders can purchase the documents by w 
now.' to the following offices and after payment of 150 
dollars, being the cost of tenders. ii- ^ 

NATIONAL WATER AND SEWERAGE AUTHOR^’; 

P.O Box No. 104, 

SANAA, YEMEN. ARAB REPUBLIC. 

Consultants: 

F. H: Kocks K.G, . _ ' 

P.O- Box 320 625, ’ 

Duesseidorf, West Germany. 
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Sl'BISl 
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1976. 


The closing date will be at 13-00 noon on 14th Septe 


CALL FOR TENDER 


The Somali Democratic Republic calls for 'to 
prequalifications for the .construction of 
bituminous road between Goluen and Gelib fa 
257 Km). 


;a 


O 

Jsubi 


.4 


» 


^ obtained at Ministr s 

Public Works, POB 958, Mogadishu, Somalia, 
project is being considered for financing jointl- 
the European Development Fund and the Arabia 
for Economic and Social Development 


•* 4 
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■ NATIONAL ELICTRIC POWER 
- AUTHORITY CNCPAi 
PREQUALIFICATION OF TENDERERS 
FOR 

... CONTRACT No. MS OOI 

FURNISHING. DELIVERING AND 
INSTALLING HYDRAULIC TURBINES 
AND. GOVERNORS' FOR 
SHUKMO HYDROELECTRIC PROJECT 
NIGER STATE. NIGERIA 
Th*. Stiroro- Hvdrocftctrtc prelect will 
comiit «( a -conpvtc-facM rock HI turn 
with a Height of' 115. meter* from the 
mrer bed and a crest length . of 700 
mews. Including ssUfway; an above ground 
ihdooMypa .jpowwhotisa . at the qam 
with. « flinwiUiw eiwKlty of 600 -mw 
D shtg foot 1SS MW Franiets ' turbines 
rated at SI metrei • mean net head and 
a stuff i peed of V50 rcxjir an admlniKn- 
tlon and centrel bulldlns. ■ aM- svltcb- 
vard. . 


' tAT, ?rf£E. m-aemte p«r 

-MQOALfflsssair gr&: 

FOR • * 


The protect js located In Niger., state, 
apomlmatefy 90 km, scntlnwnt of the' 
tV of Kadnna. It U alteatod at SMroro 
an on the Kedont River , near Its. 
confluence, with thc~Diinra River. 

The National Electric . Power - Authority 
dUm to Invite, tandert hi November of 
tOTO from pnraMldfed tenderers for the 


famishing, deftvertng gad biuaWno flf 
rblnes and 1 vovemors for Hie 


hydraulic turL. _ 
SbtrorO Pcwver Proiecu 


and vovu __ 

followed with con- 


mart swans. In. June of -5977. with xtfOir 


. . .tion . of the Am unit scheduled for 
July 1, 1081 and the fourth, juqlt bv 
March 1. 1982, 


tenderer fmereurd contractors wist, com. 
Diet* and' submit ' grttwalHttatEBB foAu. 
Reouirtd praooNMnffon forms ere -avaR- 
atHe and mar M obtsined rrom: 

Chu. T. Main firf emo t l oneL IM. 




Prodtntfal .. 

'■ OMtoo.. Massachwaets.- 
u4.Ai 02199 
Attenflon- Mr. N.- P. Tiieno, 
Project MaBaobr . . • 


Hvdrorteeirie Pi . 

rs 

SS ~ 

s ?«sjus„Ta,T«- 

^Xi J 1 , 11 Uf* Kaduna Rhrcr . - 

DUn* fn liSHi 4 ! *»rtc Power - 
•m tenders in Nov 

rarnwilnfl, . dellverlns injuiur 
M??? * 0 !? ..!** fNcestones for t 

terc •£ w !?Sj ^ ,s T^7. wi “!,v 

“J: wH* ■ *che 

by VlaJeh T? ,W* “ ' 


■:'V 




__ The 'Toewators. wW be rert> 
with > shaft 
miMm, «krci- and rotating amg 


5*n 


rwanina ana routing. an 

r*»er rrcufator The 

wW M -rated -'TM tOOO ew 0 / 

flCtor._tS. OOg m ill 50 h^rfa 
vRRfcr The -cimlracr will Inciud* 
main, . leads eonslsflng of 8 .O 0 C 
w«^coce*d 'solated.nhase bus, 

, . In order toT«rcouali 1 v as an ■ 
wediwr- inwrested contrarton n 
Wetfijiijd auhmlt DreauanacatH 
Reasfrod preeDaMeMion form* 
able an^tnay _bo .obtained from 






T. . Main 1nt*n*atio 
• • -.'sourneasf- Tower. 
Prudential Center. 

v- -rssTtt 

Attention- Mr N, p. Trier 
Project Manager 
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in. bridge approach Wimpey is 
ad contract 


Engineering outer skin of natural ashlar stone. 


!»■ — — ~ ■ iui u uv ‘**“**5 u\ *v«v|riuuuw xuv wjvvl, vriiivll luVVvVwfl 

ban ds Of THE TORONTO office of George of 211 dwellings. Work has just houses, is an extension of a 
Wanpey Canada has announced started and will take .10 weeks, modernisation contract awarded 
four contracts totalling £2J h n. In Kingston, Ontario, two other at the beginning of this year 
The first is -valued at fljao. for contracts are being undertaken, valued- at £134.000 an respect of 
Site preparation and all main ser- one valued at £240,000 for the 30 bouses. Work co mme nces on 
vices at Mississauga Meadows, Bacon Corporation and the other August 1. 


IN CIVIL 
en awarded 

by Humberside County vertical glazing will be framed in 
. to build the Humber bronze anodised al uminium. 
south approach road. Architects are Leach Rhodes 
new road will be about and Walker, consulting engineers 
long extending from the (structure) are Horridge and 
AChorage of. the Humber Power, consulting engineers 
to a point 650 metres (services) are Cranage and 
>f die A1077. A grade Perkins and the quantity 
sd roundabout will link surveyor is W. Kelly, in associa- 
i road to the A1077. The tion with Deacon and Jones, 
inge includes two four- 

eiuforced concrete slab 1_ ^ „ 

carrying the roundabout Ii3.Tl 1100168 
e approach road. v * iA iivtuvj 


busy in 
Canada 


Ontario for S. B. MeLaugbJio for the Ontario Ministry of the 
Associates. Work is just starting Environment at £170.000. 
and the contract period is two Back in the U.K. Wimpey has 
years. been awarded a contract valued 

The second for £450,000 is for at £770.000 for the modernisation 
Qualico Developments at St of existing local authority bouses 
Alberta, and is for storm drains, at Westwood Park, Eccles by SaJ- 
aewers, water and general ser- ford Corporation, 
vices for a housing development The project, which involves 213 


20-metres-long approach J _ _ 

extending from the south OTflPT TCVT 
ie: of the. Humber V “ AV ' / ^ 
riU consist of seven pre- i * 

concrete box spans with I ll OlfTC! 
nidations tn all rhp niprs 1 * «■ X/ X l* XLJ 


is to 
£10m. 


andations to oil the piers, 
major structures called CUBITTS International 
a three-span reinforced carry out work ou the 
* slab bridge carrying first stage of a new c omm unity 
roach road over Far logs at Kerman shah, Iran, about 
id a rei nforce d concrete 450 km, west of Tehran. - 
er 3; P™ esLll ' m subway at Total cost of the township 

. . „ eventually will top £10Qm- It 

aOO.OOO cubic metres of cover an area of some 200 
on, mainly in chalky will hectares overall 4,500 

ired in the area of tne dwellings are planned on site 
by the developers — the Elahieh 
Housing Company — by the raid* 
I9S0s. All the dwellings win be 
sold on the private market 
Cubitts work on the initial 
phase will involve construction 
of 504 apartments for middle 
income families, designed by the 


nge. Some of this will be 
- the construction of the 
nent adjacent to the 
n road. 

eers for the Humber 
iroject are Freeman Fox 
tners. 





mmercial 
mises in 
nchester 


Triumph for 

income lammes. uesigueu uj> iue -|-> . • -» 

Iranian architectural practice I-c -f*-| T-| O n 
BANCO.- The homes, will be JL^XxLloll 

architects 


arranged in 84, three-storey 
blocks and construction is to be 
carried out over a 30-month 
period. 


Two awards 
to David 
Charles 


Order book 


and Hill has been 
a contract, valued at 
Sm. for the construction 
raking hall, shops and 
in Mosley Street, 
ter. 

?volopmcnt will include 

: oor slumping facilities, a ______ „ . _ 

nking hall with ancillary DAVID CHARLES Construction 
ground floor, mezzanine (Midlands) has begun two con- 
idins society and offices tracts worth over £lm. One is + —4.^1 irt 
t to fifth floor. Air con- being undertaken for the Depart IQ Ml IS 
will be installed. mem of the Environment and w 
ruct u re will be mainly comprises the erection of a three- 
-irced concrete and the storey office block with a link to 
* walls. of in-situ an existing building. . 

>d concrete or light- This, in turn, will be linked 
clockwork, will have an to another existing ..building and 
both will be refurbished .to pro- 
vide a total area of 1800 square 
metres. The project. 

Building, Church 
Smethwick, is due 
pleted in eighteen months. 

Architects are the Percy in property on 
Thomas Partnership- and the Sfadley Estate.* 
quantity surveyors are Bond At the Lyric* Theatre. 
Foster and Partners. \ mersmith. the company* 


sored by the United - Arab eluded two British firms: 

Emirates Development Bank Quantic Associates of London 

which appointed an interna- and ' Crow^ Moore-Ede of 

tional jury of five. The winning London. 

design was from the studio of The winning scheme shows the 
Rothermel Cooke of London who faedrOom block rising from the 
gain the first prize of £27,000. surrounding areas and spaces 
The second prize goes to in '..succeeding overlapping 

Gordon Bowyer and Partners of storeys to give shelter from the 

arebi- London. sun. "There is a number of cool, 

prize- There were five first mentions planted and watered courts with- 
winners in an international com- including three British firms: in the complex which opens out 
petition for the design of a £90m. Spratley Crapnel! Partnership of towards the sea in a series of 

450-bed hotel and' conference London, BGP Group of London tiered terraces, gardens and 

centre in Abu Dhabi. and Architects Design Group of pooi& - 

The competition was spon- Derby. Five other mentions in- ' H. A. N. BROCKMAN 



ESPLEY-TYAS 

CONSTRUCTION LTD] 


Building &■ 
Civil 

Engineering 



A«!*rtbii£f :hn Esp-gyJvat.Grcupct Ccn?:-nj; 
PO Ook S.T > ftrk'K,ii’,SiiJlc>/d r.VQ^i’vQjhjr 

'-'CTD^in 372V.20 Krtis; . . 


SEVEN firms of 
tects are among 


British 
the 13 


Ttrrv Kirk 

The new Home Office building on the site of Qneen Anne's 
Mansions in Petty France, London, is now .nearing com- 
pletion. The £17|m. bloek in concrete-framed Portland stone 
overlooks Birdcage Walk and dominates Wellington Barracks - 
and the Guards Chapel. It will house 1.500 staff, but will 
still leave a further 5,000 in other accommodation around 
London. The new building was designedly Sir-Basil -Spence 
and constructed by Taylor Woodrow. 


lifted 


designed in the Lowton Modulow TT7 t 1 

steel framed system supplied by VV OOfl WfYTK 
the group’s steel division, with T " »v V/ilV 

limber cladding and all joinery • j , 
components by Lowton Joinery 1 TiMll QTT*\7 
The school will contain five xllVX LXi3 LX jr 
single-storey classrooms, an .... • 

administration and staff building, /'ll Of'H C Cl OTIC 
and domestic quarters. U.13v UjijiUllij 


discussions will eventually Jead £5m_, was secured 
to the setting-up of a single London Borough of 
body, subject to the approval of 
the members of the two existing 
bodies. 


£5m. London 


in open 
phase I 
dwelling 
project, 
accommodation 


from the 
Southwark 
competition. It is for 
of the Borough's 325- 
Brimmington South 

which will provide T- 1 of Q 


Desert city 

water 

supply 

AN AGREEMENT has been 
made between Sir M. MacDonald 
and Partners, consulting engin- 
eers. of Cambridge, and the 
Government of Saudi Arabia, for 
the design phase of a major 
project to supply additional 
drinking water to Riyadh City. 

The Saudi Arabian Govern- 
ment had previously accepted 
the feasibility report submitted 
last year by the consulting en- 
gineers, whicb was based .on the 
provision of an additional 100.000 
cubic metres of water per day. 
The authorities have now asked 
the engineers to proceed with 
the design of the scheme to pro- 
vide twice this quantity. 

The report had recommended 
extracting the water from the 
Wasia aquifer, about lOOlun east 
of Riyadh, and pumping it to the 
city with either normal water 
treatment or with desalination 
if the additional cost was con- 
sidered economic. While the 
plentiful Wasia water obviously 
would be cheaper without 
desalination, the engineers sug- 
gested that as its quality was not 
consistent or accurately predict- 
able. desalination should be 
seriously considered. 

The Saudi Arabian . authori- 
ties have now agreed to de- 
salination and the - engineers 
estimate that the revised project 
will take IS months in design, 
and a further 3J years to com- 
plete. at a total estimated cost 
in the region of £300m- 
. The project is believed to be 
the largest single town water 
supply scheme in the world, and 
the desalination plant will be the 
largest ever built for domestic 
water supply. 


Houses and 


for 931 people 


“7;";; n A 1 . 1 TALKS have been held between « 

by Ham- £4+111 WOTtu ** Bfit3Sh WoodwDrk llOUSlIlS 

Thebiu- Yy til twerS* Association and the 


US BASIN 
JECT Pakistan 
TRUCTION NEWS 
teal staff writer 
5 an exclusive series 
lures on Pakistan's 
and irrigation 
rk. including the 
la Pam. the world’s 
t earth-filled 
ire. this week, 
ruction News July 29 
sable through the 
gent or telephone: 
2345 text. 171 > 


the 


quarters. 

TWO ORDERS for passenger 
and goods lifts, totalling 
£200,000. have been won 
mond and Champness. The big 

ect, Crown gest order, from Lambeth + Aif/> A Joinery and Timber Construction " a. 

HilT Street, Borough Connell is .worth 1.0 JVXCAlplIlC Association with a view to pi OJ 6C l 

to be com- £156.000 and is for 11 lifts which XT fnrminv a frinele self pnvpmine *■ J 

tjuipment CONTRACTS with a total value for the WnLwork SOUTHWARK Construction, the 

Council's of £44 m. have been awarded to trail for the Woodwork- 

Sir Robert McAlprae and Sons. ^ W kustr >"- 
These range from the modern- Leaders in the talks have been 
isation of Bailees Hotel. London. Mr . R_ L. M. Mackie. BWMA 
to the construction of a caesium . 

removal plant at Berkeley nuc- Mr * D J av,d 

lear power station, Gloucester. Llewellyn. JACTA president, in five months. 

Other work in London Includes and it is expected that further The latest job, 
the “virtual rebuilding" of the 
Lyric Theatre. Hammersmith and 
internal works at Prudential 
Assurance offices in Finsbury 
Circus and Stratford Place, W.l. 


when completed in mid-1979. Construction has WO n a 

Earlier this year. Southwark £926.811 contract for a housing 
Construction bad been awarded development for the North 
phase 1 of the 452-dweIimg British Housing Association at 
Consort bousing development Murdisbaw. near Runcorn, 


and the 3S6-dwelling Newington 
scheme— both due to be com- 
pleted in the second half of 
1979. 


The other contract is for tbe- iwrt al five lifts 


six-ton goods lift) 
£52.000. 


Ham- 
is' tp 
(including one 


at a cost of 


West Midlands Regional Health 
Authority for an additional ward 
block at the Kidderminster 
General Hospital. The two-storey 
block, with a 64 bed capacity, win 1. 1 - ArotS 

be linked to the existing hospital X • / 111. / VI cLU 
by an elevated walk-way. 


joint contracting organisation The Brimminglan South site, 
formed bv the Direct .Works De- bounded by Asylum Road, 
partment of the London Station Passage are Clifton 
Borough of South waek and Boris Way. will provide 22 
Construction, has been awarded types of houses, and 

its third major housing contract seven blocks, of brick construe- Cheshire. The contract was 

tion with tiled and pitched roofs awarded by The Collingwood 
worth about and concrete strip foundations. Housing Association. 


Cheshire. 

The 16 month development 
programme calls for 101 two- 
storey dwellings, together with 
a road, hardstandings. drains 
and sewers. 

Nearby. Mears has also won a 
different £260,161 contract for 30 flats at 
flats in Allport Road. Bromborough. 


ASBESTOS FREE INSULATION 

: (SURFACE TREATMENTS) LIMITED, of Highbridge, 
et wish to draw the attention of public and local 
ties, specifiers and users to the fact that 

‘PYROK’ 

lutelv asbestos free and its use for fire protection, 
and' acoustic correction constitutes no health hazard 
vnr. ‘PYROK* have now extended their operations 
sdc a complete service for the removal of asbestos 
and its replacement with PYROK vermiculite 
insti!:i lion or PYROK RAPIRECT dry cladding. 

Enquiries tn: Technical Department. 

PYROK (SURFACE TREATMENTS) LTD, 

Walrow, Highbridge, Somerset TA9 4AW. 

(Pbone — 0278 7S2278) 


contracts 


TWO CONTRACTS worth a total 
of £1.7m. have been won in 
Kuwait and Bahrain by Lowton 
Construction Group. 

The first, worth £1.4m, is for 
the supply to Kuwait Oil Com 
pany of prefabricated com 
ponents for a supervisors’ com 
plex including 125 dwellings. 76 
bachelor flats, recreation and 
messing facilities, at Ahmadi 
Kuwait. 

The second, worth £300.000. is 
tfor a school at Budaiya. Bahrain 


.MITSUBISHI BANK (Europe) S.A. 


Capital BF 400,000,000 (fully paid-up) 
as of June 16th, 1976 

A wholly owned subsidiary of 
The Mitsubishi Bank, Ltd. Japan 

Result of the 1st operating year 
(Extract from Audited Accounts) 



Dec. 31st, 1975 

Paid-up Capital 

100,000,000 BF 

Contingency Reserve 

270,000 BF 

Deposits 

2,443,890,326 BF 

Loans 

1,779,993,526 BF 

Total Assets 

2,586,730,509 BF 

Profit after taxation 

2,478,698 BF 


39, Avenue des Arts, Bte 5 - 1040 Brussels 

Belgium 

Tel :.{G2) 513.97-70 - Telex : 24168 


Seals the 
roof 

AN EMULSION based sealing 
and heat insulating compound is 
being marketed by Supra 
Chemicals and Paints for use on 
old tiled and slated roofs. 

The compound — “ Infll ”■ — was 
originally developed as a gap and 
crack filler, but operations are 
said to have shown it to be Very 
effective for sealing warped tiles 
and loose slates, as found on 
older type houses. Il is applied 
by heavy duty spray equipment. 


IN BRIEF 


• A computer service whicb pro- 
duces a contracts costing ledger 
has been introduced by. a com- 
puter service company, CMG 
Computer Management Group 
(Scotland). Its use is applicable 
to building, civil engineering 
and similar industries. 

• A new film highlighting its 
activities in the UJL, Northern 
Europe, Middle East and South 
America has just been made by. 
Tarmac. A remake of an earlier 
film it aims to remind the 
audience that Tarmac’s activities 
to-day are in many diverse ficids 
and that road-making, although 
important is now only part of its 
operation. The 16m. full colour 
film runs for 15 minutes and is 
available on loan. ■ 

Biggs Wall and Company has 
started work on a 5,000m. long 
800mm. diameter ductile iron 
trunk main to be constructed 
from West Grinstead to Colt- 
stapie, Sussex, under a £170,000 
contract awarded by the Southern 
Water Authority, West Sussex 
Water and Drainage Division. 

• Dorbyl Shipyard in Durban Is 
being extended by the Cemen- 
tation Company (Africa Con 
tracts) Pty under a R2.8m. 
contract. The development 
includes a slipway 125 metres 
long and 35 metres wide with a 
depth of six metres and an 
assembly area 100 metres in 
length. The slipway is being built 
alongside the existing one and is 
scheduled for completion later 
this year. 

Tenders are out for the build- 
ing of a further 120 Telford 
Development Corporation rented 
dwellings at Wombridge. The 
contract is expected to be worth 
£1.3m. and should be awarded 
soon. 

_ Medway Buildings has been 
awarded a fljm. contract by 
Maidstone Borough Council for 
the construction of 119 houses at 
Seuacre Wood. 

Harshali-Andrew and Co. has 
signed a management fee con- 
tract to control a £70ra. housing 
project in Abu Dhabi. The con- 
tract is for 5.000 houses on which 
work is due to start next April. 


THE SUN NEVER SETS 
ON RAINIER. 



Rainier National Eank oper- 
ates in six time zones. So r 
■when the day ends in Singa- 
pore, the morning sun is just 
rising over the Thames. 

For those whose interests 


lie in Alaska and the Pacific 
Rim, Rainier ofiers a unique 
knowledge of these areas. 

Our international network 
is growing, too, and now in- 
cludes a regional represema- 

R\I\IERX\lIOL\liivXK 

LONDON OfrXE- <6 SKOHGATE. ECJl 
ICTffl S. PCS-im VKSmEgOEKT h UlXktt 


five office in Manila. 

So, now the sun shines on 
us all day long in Seattle, 
Tokyo, Hong Kong, Manila, 
Singapore, London, New York 
and Los Angeles. 
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Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current International Cycle Show (d. . Aug. 1) 

July 30— Aug. 1 . Gt Britain Radio Society EsaiOitlon 

Aug. 7— S General Trade and Home Expioitum 

Aug. 15— IS British Musical Instrument Trade Fair 

Aug. 15 — 19 International. Gifts Fair 

Aug. 21—29 Brighton International Exhibition 

Aug. 24—26 Education & Technology Exhibition' 

Aug. 28— Sept. 4. Motor Cycle Exhibition 


Venue 
Harrogate 
Alexandra Palace 
Doncaster 

Bloomsbury Centre Hotel 
Olympia 

Melropole Centre. Brighton 
Holland Park School, W.S 
Earls Court 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Jewellery Trade Fair (cl. July 28) 

Current Int Biochemical Exbn. & Congress jcL July 31) 

July 31— Aug. S . International Arts and Antiques Fair 

Aug. 3^-10 Int Building and Construction Exhibition 

Aug. 5—14 Royal National Show 

Aug. 6— tl - i.. International Boat Show 

Aug, S— 16 Austrian Timber Fair 

Aug. 9 — 15 International Fisheries Fair 

Aug.' 11—14 Materials Handling Exhibition 

Aug. 12—22 Consumer Goods Fair 

Aug. 13—22 ...... International Trade Fair 

Aug. 13—22 Education Equipment Exhibition. 

Aug. 15 — 20 New York Gift Show 

Aug. 17—19 National Hardware Show 

Aug. 21—23 Pacific Jewellery Show 

Aug. 21—29 International Homes Exhibition 

Aug. 23 — 26 Jerusalem Fashion Week 

Aug. 26—30 Overseas Import Fair . : 

Aug. 27—29 International Men's Fashion Fair 

Aug. 27— Sept 5 . Int Radio and TV Exhibition 
Aug. 27— Sept 5 . Int Consumer Goods Fair 

Aug. 28 — Sept. 1 . International Leathergoods Fair 

Aug. 29 — 31 G if tware Exhibition 

Aug. 29 — Sept 1 - Graphic Trade T6 Exhibition 
Aug. 29 — Sept 1 . International Autumn Fair 


New York 

Hamburg 

Helsingborg 

Johannesburg 

Brisbane 

Sydney 

Klagenfurt 

Trondheim 

Copenhagen 

Bilbao 

Malmo 

Sao Paulo 

New York 

Chicago 

Los Angeles 

Melbourne 

Jerusalem Hilton 

Berlin 

Cologne 

Amsterdam 

Stockholm 

Offenbach 

Gothenburg 

Toronto 

Frankfurt 


BUSINESS AND MANAGEMENT CONFERENCES 


Current < First Nat Bk. of Boston: Export Prom. (d. July 30) 

July 27 Oycz: Exchange Control 

Aug. 3 — 4 Industrial Soc.: Action-Centred Leadership 

Aug. 9—13 Abraxas: Synetics — Innovative Skills 

Aug. 9—13 H. Mitchell: Motivation, Incentives & Commnctn. 

Aug. 10 — 12 Marketing Imp: Fin. for Sales & Marketing 

Aug. 11 BIM: Selection Interviewing, Theory & Practice 

■Aug. 26 BEAMA: Emergency Lighting Seminar 

Sept. 1—2 Financial Times: World Aerospace 

Sept 1 — 3 IPM: Elements of Personnel Admin. 


Caracas 

Royal Lancaster Hotel, W.2. 
Peter Runge House, S.W.1 
68, Churchway, N.W.l 
Bee stem, Nottingham 
Ulster House, N.W.l 
Management Hse., W.CJJ 
Strathclyde Univ. 

London Hilton, W.l 
Park Court Hotel, W.2 


Parliament this week 


Commons 

TO-DAY: Dock Work Regulation 
Bill, remaining stages. 

TO-MORROW. WEDNESDAY AND 

. THURSDAY: Aircraft and Ship- 
building Industries Bill, remain- 
ing stages; at the end on Tues- 
day, Licensing (Scotland) Bill, 
remaining stages. 

-FRIDAY: Supplementary Benefit 
(Amendment) Bill, remaining 
stages. 

.Lords 

. TO-DAY: Local Government 

- ■ (Miscellaneous Provisions) Rill; 
Protection of Birds (Amend- 
ment) BUI; Stock Exchange 
Completion of Bargains) BfiL 

‘TO-MORROW: Trinidad and To- 
bago Republic Bill, Finance Bill; 


Valuation and Rating (Exempted 
Classes) (Scotland) Bill; Retire- 
ment of Teachers (Scotland) 
Bill; Industrial Common 
Ownership Bill. 

WEDNESDAY: Finance Bill: 

debate on Community Fisheries 
Policy and marine fishfarming: 
Iron and Steel (Amendment) 
Bill; Chronically Sick and Dis- 
abled Persons (Amendment) 
(No. 2) Bill; Domestic Violence 
and Matrimonial Proceedings 
BUI. 

THURSDAY; Protection of Birds 
(Amendment) Bill 


Committees 


TO-DAY: Developments in Civil 
Service since the Fulton -Report. 
Witnesses: DHSSr. . . 

TO-MORROW: Hampshire C.C. 


• (Haslar Bridge) (re-committed) 
Bill: Violence in the Family. Wit- 
nesses: National Childbirth 

Trust, Rl. Coll, of Obstetricians 
and Gynaecologists: Rl. Coll, of 
Midwives. Direct Elections to 
the European Assembly. Nation- 
alised Industries: British Rail. 
Witnesses: TSSA. 

WEDNESDAY: Planning Proce- 
dures. Witnesses: Association of 
County Councils. Opposed Bill 
Hampshire C.C. (Haslar Bridge) 
(re-committed) Bill European 
Secondary legislation, etc. 

THURSDAY: Race Relations and 
Immigration: The West Indian 
Community. Witnesses: Guild 
of British Newspaper Editors. 
Direct Elections -to the Euro- 
pean - Assembly. 


THE JOBS COLUMN 



BY MICHAEL DIXON ’ • 

SEVERAL readers have written- 
about my report (not in this 
column) of the recent research 
finding that the only educational 
factor associated with career, 
success In the high ranks of the 
Civil Service, is attendance at 
Oxford University. 

The letters all give instances 
‘-of someone who went to Oxford, 
won a top-class degree, and 
applied to be a mandarin but 
Was not accepted. 

ITtais .comforts me because, 
although Peta Sheriff’s research 
implies a „touch of Oxonian 
nepotism in topmost officialdom. 
Dark Blue credentials are obvi- 
ously not a sufficient condition 
for entry. However, among her 
research sample of mandarins 
who had gone furthest, 53 per 
'cent had been at Cambridge cr 
even other universities. 

, The thing was that Cam- 
bridge and the others 
'.accounted for 69 per cent, of 
'Dr. Sheriff’s sample of man- 
rdarins who had not done well. 
.And this is the basis of the 
.finding that the only educa- 
xational factor that can be asso- 
ciated with career success in 
.the higher ranks is attendance 
■at Oxford. 

I do, by the way, mean 
attendance.. Class of degree 
^gained was not found to be 
^associated with success. It 
■seems that provided you are 
-among the SO per cent, of 
.'Oxford's graduates who win a 
[second-class honours or better 
(at Cambridge the proportion 
.is about 90 per cent), your 
career chances in the Civil Ser- 
vice are betetr than evens. 

IF YOU fall into that category, 
you might be tempted by one 
of the first three jobs this week, 
all of which are being handled 
by my good friends, the Civil 
Service Commission.' -The ad- 
dress is Alencon Link, B asi n g- 
stoke, Hants RG21 1JB— tele- 
phone Basingstoke 68551 or, for 
answering . service only, 01-839 
1992- 

Fifty is the minimum age for 
the £12,465 job of chief adviser 
on natural resources overseas 
at the London headquarters of 
the Ministry of Overseas 
Development I gather' that the 
responsibility covers all the 
Ministry's activities concerned 
with research into and develop- 
ment of renewable natural 
resources abroad, and the new- 
comer will be the chief policy 
adviser on such matters to the 
Minister. 


Candidates* must have copious 
experience overseas, especially 
hr the tropics, and have been 
senior managers in agricultural 
R and D,and the wider aspects 
of rural development A degree 
in an appropriate life science 
is required, and a higher 
qualification would help. Quote 
reference S/9333; closing date 
for returning application forms 
is September 10. 

The same Ministry also wants 
a specialist in the control of 
pests which threaten crops, and 
whoever- ■ wins this officially 
London-based post will spend 
the first three years abroad, 
probably in eastern Africa, and 
“ sometimes in remote areas.” 

The main task is to work 
closely with agencies in the 
countries concerned, providing 
advice and training, and plan- 
ning research. Relevant 
experience at responsible levels, 
preferably overeas, is needed. 
So is a good degree in a 
biological or agricuturai 
science. Salary scale £6,290- 
£7,980. Ref. S/9344, Closing 
date September 24. 

** Planning inspectors preside 
over public local inquiries and 
. . . in the large majority of cases 
their judgment is decisive,” says 
the CSC which is seeking a 
number of them for the Depart- 
of the Environment. -The new- 
comers will be part of the 
inspectorate covering England 
and Wales, and, although this is 
based in London, its members 
often work from homes else- 
where. 

Candidates must be profes- 
sionally qualified town planners, 
architects, chartered surveyors, 
or civil or municipal engineers. 
However, experience in riot 
control is not requested! Those 
with notable experience of 
statutory planning and control 
of development could join as 
senior inspectors, with a salary 
range of £7,400-£S,650. Others 
would become inspectors at 
between £5,685 and £7,080. 

In and around London, the 
salaries are up to £465 higier. 
The age indicated is 35 upwards. 
Quote reference A/392. Closing 
rate August 27. 

PETER HUGHES, of Profes- 
sional and Executive Recruit- 
ment's Bristol office (telephone 
0272-299854) is looking for a 
qualified accountant with sound 
experience in industry." The 
opening is the job of chief ac- 
countant reporting to the man- 
aging director of the £3m-turn- 


over Anderson Rubber Company 
in Bristol. The recruit, who will 
most likely be aged from 35 to 
40, will control all of the com- 
pany’s accounting work, with 
the help of a staff of ten people. 
The salary is £5,000-£6.000 — a 
range which at least overlaps 
nearly the bottom quarter of 
the pay scale for a plain plan- 
ning inspector in the Civil 
Service. 

A COMMERCIAL/ manager’s 
job is going in 'Kuwait with 
LamnaJso, which is a joint ven- 
ture by the Bos Kalis West- 
minster Group of Holland, and 
the Abdulla Alireza group of 
Kuwait. The joint concern 
operates offshore oil terminals 
and charter vessels for connec- 
ted work in the Arabian gulf. 

R. F. M. Grant, head of the 
Bos Kalis Scunthorpe subsidi- 
ary, Grant Lyon- Eagre, says 
that the need in Kuwait is for 
someone with a successful com- 
mercial background, familiar 
with small offshore craft and 
with the ship charter market A 
master mariner would have an 
advantage., Salary negotiable, 
but £8,000 'tax-free gives a fair 
idea. Married accommodation, 
air fares, and the like are pro- 
vided. Applications to Mr. Grant 
at East Common Lane, Scun- 
thorpe DN16 1HN — telephone 
61161 or 4513. 

FINALLY this week, the 
British-Hellenic Chamber of 
Commerce in Athens wants to 
recruit someone this autumn, 
with a view to taking over when 
the present secretary retires on 
June 30 next year. But there is 
a snag. The Chamber, whose 
aims are to study, foster and 
develop commercial and econo- 
mic co-operation between the 
two countries, has only about 
400 members and an income of 
some £15,000 in all. So it cannot 
offer much more than a net 
£3,000 worth of drachmae 
annually, for a guaranteed 
period, of two years. 

“ With this salary the appoint- 
ment will probably J*e mainly 
of interest to someone who has 
received the ‘golden handshake’ 
or retired early, -but -still anxious 
to take an interest in promoting 
British exports, and does not 
want to run to seed too early in 
life,’’ say George T.acopoulos and 
Harry Winterburn. the joint 
presidents (4 Valaoritim Street, 
Athens 134 — tel. 620.168). 

Knowledge of Greece and skill 
at Greek would help. 


LABOUR NEWS 


CBI seeks modification 
of dock work Bill 


BT CHRISTIAN TYLER, LABOUR STAFF 


THE CONTROVERSIAL Bill to 
increase the number of registered 
dockers and expand the defini- 
tion of their work is condemned 
to-day m statements from the 
CBI and other employer bodies. 

Appeals to the Government to 
scrap or greatly modify the Dock 
Work Regulation Bill arc timed 
far to-day’s report and third 
reading in the Commons under 
the guillotine. 

The CBI .says that the Bill 
is inflationary, . will increase 
industrial unrest rather than 
lessen it, give doctors a “poss- 
ible stranglehold” on goods and 
hit overseas trade and port in- 
vestment 

Specifically it calls for 
exemption from registration of 
sites currently covered by union 
agreements. The Government 
has accepted an amendment 
demanded by some unions which 
would, exempt certain workers 


with agreements dated before 
September, 1967 — the end of 
the casual labour system- 
It says the proposed five-mile 
corridor round the coast, ports, 
and either side of major navig- 
able waterways within which 
work could be classified as 
“dock work” should be scrapped 
and a half-mile zone around 
ports and harbours substituted. 



Export costs 


According to the British Im- 
porters’ Confederation, which 
sent a memorandum on the Bill 
to MPs over the week-end, the 
Bill would increase import -costs 
by £150m. a year. Food import 
costs would rise between £20m. 
and £25m. 

London Chamber of Com- 
merce says that the Bill will add 
to export costs “at a time when 
every effort must be made to 


keep them competitive,” in. a 
letter to Mr. Albert Booth* -Bse* 
ployment Secretary. It' would 
increase “ bureaucratic control 
over labour,” the chamber adds. 

Last week, the British Ports 
Association and the National 
Association of Pbrt Employ art 
protested that to extend the 
register would mean viable em- 
ployers havizig to take - on more} 
unwanted labour thjm ever, fit 
the event of closures. . Si 
ports coaid be- put out of 
ness, it said. 

Although union objections la 
the Bin bare been met lsq, 
with substantial amendments tot 
trod need at committee stage, 
ployers say they have not writ 
real concessions ' since 
measure was first drafted. 

They will be pressing MPs to 
4iy to 'pick up every promise ana 
hint made by Government spokes- 
men during committee in . an 
effort to get last-minute changes. 


Scottish steel workers fear 
Hunterston plan will be cut 


BY OUR LABOUR CORRESPONDENT 


SCOTTISH STEEL workers arc 
becoming increasingly concerned 
that the British Steel Corpora- 
tion commitment to build an 
integrated steelworks at Hunter- 
ston on the Clyde estuary may 
not be fulfilled within the next 
10 years. 

Tbe steel men, led by officials 
of the Iron and Steel Trades 
Confederation, feel last week's 
spending cuts fur nationalised 
industries combined with heavy 
cost escalations and a powerful 
steel lobby for developments in 
Soutb Wales, may lead tbe 
Government and BSC to delay a 
start at Hunterston. 

Sir Monty Finniston, BSC's 
retiring chairman, has said it 
would seek planning permission 
for a £1.5bn. (at 1976 prices), 
5m. tons a year complex either 
next year or 1978, with first steel 
being poured by 1986. The Gov- 
ernment has also expressed a 
commitment to the outline plans. 

But ISTC officials point out 
that no plans have yet been 
submitted for an initial steel- 
imaking electric arc furnace and 
continuous casting works due to 
come into production by 1980. 

This date is intended to coin- 
cide with the closure of the 


open hearth steel-making 
facilities at the nearby Glen- 
Barn ock works, whose rolling 
mills would be supplied from 
Hunterston. 

Predicting that this develop- 
ment would not start operating 
until I9S3 or 1985, Mr. Arthur 
Bell. Scottish divisional officer 
of ISTC. said they were “deeply 
concerned” about the major 
works at Huntereton and would 
be seeking talks with the Gov- 
ernment and BSC’s new chair- 
man, Sir Charles Villiers. 


week, was unable to confirm 


■'gfar OUR LABOUR SEAFF 

fe w tbe firar five at sSt asso- 
ciations to be refused* certifi- 
,arte of independence under the 
ipteptoymeat Protection Act "has 
ed against . tbe decision. 
_ Bhxe Circle Staff Assoc ia- 
for employees of Associated 
Jaad Cement Manufacturers 
protested to tbe Employment 
sal Tribunal against a run 
— that effectively SudgM-the 
ia&sadaticm to be controlled by, 
lble to be controlled by, the 
iany. 

appeal comes at a taoeor 
is campaigning by TUG 
fripom to try to stop small, 
jmtfnly one-company or one-plant 
NssoeiatioDS achieving status 
ler the Act and qualifying for 
to the Advisory, Conmlia- 



tion and Arbitration 
key union issues. 

The TCC is dismay 
of tbe verdicts so far 
are trying to "tight* 
Certification Officer 
Staff association lead* 
are pressing Mr. AH 
Employment Secret*: 
change tbe rales in 
would make registra 
ticaliy biased." 

With many auocfc 
in the queue,. the halt 
to intensify .'In corn 
Eventually, some- turi 
warn, there could- be 
action in plants w be 
unions and staff « 
conflict. 


SWe’re all happy, say c 

BY OUR OWN CORRESPONDENT 

4be INTERNATIONAL Trans- officers sad: the rali 
cwt Workers Federation, winch a sttfament at the we« 
Stacked” the Maltese cargo mg that everyone was 
&h> Orma in tbe Tyne last week their, pay and conditii 
mer alleging that the crew were The Federation has 
Ofred £53,000 in -back pay," has tinting through 


(■wn tao.uuu 

B4en told by the men that they officials of tbe NTJS 
go not want “ outside ass is- of \the radio officer, i 

SSBO&" 

The Yugoslav master . 


Bangladesh 
his Nigerian. 


ratings 


Jeopardise 


“ We feel that all tbe delay and 
procrastination about Port 
Talbot . and Shotton could 
jeopardise the future of Hunter- 
ston. We know there is an anti- 
Hunterston lobby -growing in 
some circles and after all. the 
South Wales steel industry has a 
powerful voice in tbe Cabinet 
with the Prime Minister and Mr. 
Michael Foot 

He hinted that the ISTC might 
revise its decision to co-operate 
on closure of older open-hearth 
works . in Scotland, taken only 
because of future prospects of 
jobs at Hunterston. 

BSC. wbich will report a 1975 
loss of nearly £250m. later this 


whether the Hunterston develop- 
ment timetable would proceed 
on schedule, although a spokes-.} 
man said he was not aware of 
anything which would alter 
existing commitments. 

The corporation owns more 
than 1.100 acres at Hunterston, 
where it is building a £70m. ore 
terminal and two direct reduc- 
tion plants— first in *he U.K.— a 
costing about £60m. Both these 
projects have been approved on 
tSe basis that the site, regarded 
as one of the finest adjacent to 
deep water in Western Europe, 
will be developed as a major 
steel complex.' 

• Steel production will be bade 
to normal to-day at the Shelton} 
works in Stoke-on-Trent, where 
200 men have been on a six-day 
strike. Union and Management 
agreed a settlement at the week- 
end. 

The ■ men, members of the 
Iron and Steel Trades Con- 
federation. claimed they were 
being forced to work double 
shifts and 16 hour days because] 
of under-manning at the plant 

The management agreed to do 
everything possible to make up 
the labour deficiencies, and .in 
the meantime to re-deploy some 
of the workforce. 


APPOINTMENTS 


Imperial Group chan) 

- IMPERIAL GROUP is forming a SplUenvNewgram. )' 

Fnapot is chairman 


new company. Imperial Distribu- 
tors, to manage its tobacco whole- Agriculture. Mr. Men- 
saling and retailing interests. Is chaim an, and Mr. 1 
Chairman or the new company will logs, managing director 
be Mr. S. E. Duckham, marketing Farm Feeds. Mr. Leon 
director of Imperial Tdbkoco. is chairman, and 
Other Board members will be: Mr. WJBbuns, managing < 
D. A. Buckler (chairman and man- SplUers-Newgrain. 
aging director, Co Ills Distributors); _■ * 

Mr. A. R- F- H. BuraeU (Imperial -■ Mr. Alex Robinson 
Tobacco): Mr. D. Iff. Groom raw material services 
(chairmen and managing director, Pauls and Whites Foe 
Finlay and Co.); Mr. NL. C.-F. Unquish his post with 
Satow (chairman and managing pany on September 30 
director. Robert Sinclair);- and Mr. appointed a director 
EL s. Wood (Imperial Tobacco). Agriculture and of Sp 
The secretary is Mr. R. D. Loader. Feeds from October 1. 
The new company win - become . * 

operative on November 1, when Mr. W. R. D. Stevens 
the present distributive trade appointed a director o 
division will cease to -exist. OF NEW SOUTH WAL 

* • and will fill the vaea 

Sp ill ers- French Holdings has re- by the recent death • 
centiy announced a re st r ucturi ng- ONeilL Mr. Stcvensc 
of their U.K. compounding and partner in Allen, Alter 
merehanting interests; for which ley. He is also a din 
the principal co mpany will be Commercial Law As.- 
SPELLERS AGRICULTURE, with Australian, Comraonw 
two subsidiary management com- trial Gases,' Crown C 
panics, Spillers Farm Feed and . other companies. 


COMPANY MEETINGS— 

Donaldson Textiles. Leicester. 12- • j ■ 
London and Overseas Freighters. 1 Win- 
chester House. E.C.. 11 - 

Norcros. Connaught Rooms. ViJZ^ 12 
Sroicros. Glusow. 12 


WEEK’S FINANCIAL DIARY 


IHMKf Inter national Db. ~ 
Biles (Robert' 7>!pcPf. M 
River -note usd General Ir 
tn. 2 >x>c ~ 

tele THner 5pcJH 1.75 pc_ 
> BncPf. 


iir-ifiriirfi-Mu.e.. ar- , , foUowtag is a record of tbe principal business and financial engagement* during ifieS* 

week - The ?,°“ d are mainly for the purpose of considering dividends and official' lhffictfttbra s *ta? e VpcP? 0 - z?ik * 

board meetings— are not available whether dividends concerned are interims or finals. The sub-division shows below Brtu«,/nb. 

■ " • Wee*. h«L.- *.76 p ■ 


Finals: 

A.A.H. 

Cawoods 


is based mainly on last year's time-table. 


'7 


COOk (Wm.i (Sheffield) 


•ktingj 


ffiejd) 


iNUp Shipping 
K wiki amt 
Sterling KnltUncr 
Interims: ,• 

Geduld Invs. ' 

Holi-Thermo tan it j 
U. C. In*s. / 

DIVIDEND St INTEREST PAYMENTS— 
Alpine Sort Dr-nirv 4.061 Sp 
B owrma IC- T-> to- LUDSd - 
Brown ShJpIc/ 4.G4P 
Carless Cap*/ and Leonard 0.9 p 
D awson <James> Pfd. Ord. 3.17p 
General ElWtrk Company 40 ttt.' 

House Prey). Co. of London Ip 


Bed. • 2JWT76 £5.5865 Stanhooe General investment I.Bho 
£9.3866 Sumner (Francis; 0.352750 • ■» 7 


Dried tO'voeBds. .Red. 28(7(76 
East Lothian 10%acMs. Red. 2,2(77 
S)|rtK 

Farenam lO spcBd*. Red. 28.7,76 £5.5865 


FlexellO Castors and Wheels 0-957 
Gateshead lOMpcBds. Red. 2!2, ~ 

10', pc Bos. Red. 28(7-76 £5. 


Tamwor 
Thennai 
UBM C 




Eng I Isa 


*a*«c*dg._ Rea. 2(2(77 6 mb Cook aad Watts Ln 




... Grooo 

_^7P U nited Engineering Inds. 0.8981 p 
,77 5>unc. Whewav Watson 0-*aa 
jass *“ 


7* pc 


I 


otanrint ■ 1.59 Bb 

Scotcras 'l .979p 

5cotiisi>, Investment Trust o.73p ■ 

Tehidv /Minerals I.aasi07p k 

TreasuW Loan 7tipc 85-88 3'ipc{- 
2012-201 5 3 (PC .▼ 

Wortt, (Bondi 1 -87 p 
_ j TO-MORROW V. 

COMPANY MEETINGS— 

Austin iE.) and Sons (London'. Winchester 
Rouse. E.C.. 12 

Bankers Investment Trust. WjBchcster 
House. EX.. 2.30 ^ 

B.E.r. Omnibus Services. Stratton* House. 
Piccadilly, W.. 3 

Calor Gas. 2. Devonshire Square. -Bishops- 
gate. E.C.. 10.30 . _ „ 

□am Holdings- Great Eastern HbML E.C.. 

Hargreaves Group. Wethertnr. H 
Humphries. Calo Royal. W.. 12 -• 
Imoorlal Continental Gas. Winchester 
House. E.C.. 11.30 

Northern Goldsmiths. Newcastle upon 
Tvno. to 4.5 6:. 

Paradise (B.J, Tower Hotol. E.. '11 
Sketchier. Hinckley. 3 
Transparent Paper. Cete Roval. W- 12-30 
Trustees Corn.. Winchester Hoi^e. E-C- 
UDS. 22. Arlington Street. S.Wv'12.30 
BOARD MEETINGS — 

Finals: . . 

Customagic Manufacturing - 

Fairev } 

Gnome Photo. Prods. 

Sound Diffusion ^ 

Interims: i 

Hongkong and Shanghai Bank 
Nat m. Westminster Bank 

Taylor Woodrow 

DIVIDEND i INTEREST PAYteENT5 — 
Amalgamated Power Eng. 2 301B37P 
Austin (E.) and Sons (London: 2-T25P 
Dominion and Genera: Trust 4^30 
Hlghgato and Optical Ind. 1 -5iP. 

London and Overseas Freighters 2 -Oop 
P aradise (B.i i.osp 
S ketchier 2.717t6p _ 

South end -on -Sea 5 lux Rd. 51k. .77-79 

2 SDC WEDNESDAY. JULY 2B 
COMPANY MEETINGS — ' . 

BPB Industries. 15-17. Maryicboiie Road. 

Bcecnam. *Soy«l Garden Hotel. V- H . 

British cinetnatograah Theatres. Richmond 
Buildings. W.. 12 if - • 

British and Commonwealth __ Snipping. 

14-20. St Mary Axe. E.C.. TIB, 
Brunrring Group. 100- Whitechapel RMd. 

E.. 1 2.1 S _ 

Caledonia Investments. St. Mary Axe. fc-c-i 

Coalite and Chemical Products. iDorchaMer 
Hotel. W.. 11.45 -T 

Continental and Industrial Trust- 120. 
Cheapslde. E C . 12 .’7” 

Do La Rue. Cafe Roval. W., lUO 
Dorman Smith. Preston. 12 
Eva Industries. Manchester. 1T.« 
Ferranti Mlllbank Tower. S.W.,'12-15 
Llovd (^. H.). Winchester Houte J.C. 12 
London and Aberdeen Investment, win- 
chester House. E.C.. 11 _ _ ■ ■ ... __ 

Monks Investment Trust, Salisbury House. 

M^untvlew Estates. Russell Hotel. Rlas<H, 
Square. WX-. 12 - 

RediRusion. Connaught Rooms. . w.C- 

Boo " Group. Grosvenor House. W_ 1 1 -JO 
Umflex. 330. Seven Sisters Road, N„ it 
BOARD MEETINGS— 

Finals: 

Bradv inds- 
Crassfrlars Tst. 

Dwek ■ 

Hollis Bros. E-S.A. 

LRC imnl. 

Provincial Laundries 
Inter) ms: 

Albion 

Allied Mantg. and Trading Inds. 

Assoc. Sprayers 
Blaetrman and Conrad 
Glllett Bn». Discount 
Plastic Construction 

DIVIDEND & INTERtST PAYMENrir— 
Agricultural Mortgage TbpcBds. "M. 

28-1(77 3 r TOC • 

Arton liNpeBds. Red. 25'1(78. S-Vdc 
A run 10'aDCBds. Red 2i2 77 S^infC 
Aylesbury IQaBcBds. Red. 2B!7»7S 

L5-SB6S 

B.E.T. Omnibus Services lOncPf. 3 .sec 
Bank of Nova Scotia 40 ccs. 

Bankers invert. Tst. 1.1625P 

Bas&eilaw 10 Spends Red. V2Q7 5h»pc 
Be rail Tin and Wolfram Ip 
-Btaby 10'aPCBt^. Red- 28.7176 £5 5865 
Blackburn lOJncBds. Red. V2f77 . 
Blackpool lOsocBds. Red. 287)76 

£5.5065 

BoKover 1 D-iocBds. Red. 28.7176 £5.5665 
Brent 10'aocdBs. Red. 28-7:76 £5^65 
Brighton 10-fPCBds. Red. 28(7.76 £5-5365 
Bros bourne lOiocBds. Red- 2B)7i76 
£5.5865- 

Caradian Imperial Bank of -Commerce 
32 eta. _ , ^ 

Canadian Pacific 39.5 cts. PT. *"d Pf. 
(interchangeably Transferable) or SCI 00 

Znc. 7UpcPfd. 36 .25 cts. W. IC3 
2pc 

Cnester-Lc-Strect lOSpcBds. Red- 21277 
5‘lriK , 

cncrterfref* Prone. 2^51 64p , „„ 

Cleeinorpes lOSocBds. Red. iB.7.76 
£5-5865 ' 

Ceuntrv Gentlemen'! Association 13JSP 
Coventry 10 >pcBds. -Red. 27.7i?7 5 ’ikpc 
C vnon Valiev 10’»ocBds. Red- 28'7|76 
£5.5865 

D even try JQiapcBds. Red. VZfn 5*iaK 

Doland (George) lJ5125p 

Doncaster iQfspcBds- Red. 2.2)77 S , i*k 


Iossop iW. and J.i 1.696p 
Gul-dlord lOepcBdS. Red. 28I7.-7B 

£5.5865 

Gwynead dlO-SPCBda. Red. 2/2.77 5JuiPC 

Hargreaves Group 1.375P _ ... 

HarUeporjJ io%pcBds. Red. 2(277 SStpc Evans of Leeds. Leeds. 12 
Hertsmere TO’kPCBds. Red. 28.776 Fe»»uidn. Newcastfa upon Tyne, 11.30 

£5.5865 Goto rl no. Great Eastern Hotel. EC. 12 

Hounslow lOsDcBdt. Red. 2BI7I76 Highgatc and Job. Paisley. 12.30 

£5-5865 patent industrial, Birmingham. 11 

Kvle and Carrtek tOJancSds- Red. 2.'2.'77 Radiant Metal Finishing, 59. Fairfield 
5J I »pc Road. Bow. E- 12.30 

Mansfield lOfcpcBds Red. 2 2.77 S^isPC .Liverpool. 12 

M.d Sussex 1 0StpcBds. Red. 2.2.'77 5Ji»oe Tecalmlt. W Int hotter House, E.C.. 12 


BrO»- 

TaraaC L ■ 

'nSS^’-EriOfical li . 
stores-. 7wgcpr. TMei/mort u n -teeorea 
T -BllitPC ' 

4 toe - Throgmorttm Trust rimel 

, own Progs. Ln.-3toc ••£>»». 3 and 3tanc <82-8- 

Deoca Ln 3t>c TaUemaaM and Cobboid i 

a<d»c 75-77 2S«|IC. 13:j*e Rad. Tootai tn ag ge-, ■ . 

- 1 ®®* Wipe Trust. Houses For te Db- . 

D'jwn (Wm.i CNons.) 4.55PCPT XJ75pc TraaSde. lovostmeatl Ln. - 
Drayton Commercial Investment 4ucPl- Lo. 3-%0C - • 

1-4PC- Dbs. 1 2 21* 2=, and 2'jgc oKnmsr 7 dcP?. l.B027pc 
Daport ns. IS. Ml 3« - , -- Wn BlWrie* Obs. 23* 3 

Dritn a.) BpePf. 2.8oe Whiles (Timothyi Ln. 4p- 


Country' and New 
ecca Ln 


FRIDAY. JULY 30 
COMPANY MEETING5 — 

(John., A, -The Sanctuary. S.W, 

Dartmouth investments, nrrrrtngnam. 12 w ., 

En5ra\?"26a ef Davles 1 ^uysK. f V? el ’ to 30 13 |l*v»«k-Hopper 0.33786 o , SUNDAY. AUGU 

' ' - • 5tre «-- ,D - 30 English and Scottish Investors Obs. 2 DIVIDEND * IMTtREST 

and . 3Uoc _ rfc 


English. Electric Db. 2pc 
Firsts Scottish American 
1 .75oc. - Ln.. 2 ‘:pc 
G ale Ltsnr Ln. 5pc 
Gamer , scotMalr Ln. 4 -tpc 
G leve* SPcPf. and 8 f 75oc 

.-. u wvu. y...,..™.™ nunc. O.W.. .« Sli*" 

Newham 10 'lOcBdS. Red. 2BI7I76 £5.5865 Unlock. Institute .of Chartered Accoun- SSSSSIhJSiSJ' -rSb. S ‘?K 
North Warwickshire lOJ*ocBd». Red. lams. E.C 2 

S»i»dc. 1QJ*pcBdx. Red. 2.2.77 5 > rope Vlners. Sheffield. 12 


Tru« BpePt; S35 1 


Northampton 10>wcBos. Red. 2^2?^7 Wharf Mill 
5>i>oc Lyne. 11 

Nuneaton 7- , aPCBdS. Red. 28-7,76 3U.*PC Wood head (Jonas). Leeds, 2.30 
Ogwr 1 0'socBds. Red. 2S.7.76 £5.3865^ BOARD MCETINGS — 

Oldham IDypcBds. Red. 26.7:76 £5-5865 Finals: 

Pendlc IDVscBdk Red. Z8.7.76 £5-5065 Dyson U. and J.) 

Perth and Kinross lOJigcBos. Red. 2)2)77 Minins Supplies 

PlVrSth 10>*pcBas. Red. 2,2.77 5^ 'g™’ KOil 

Redbridge lO^ecBus. Red. 2/277 .5±woc .5omportex 
Reiflste and Banstead 10J»pcBd». Red. Steinberg 
2-2177 5 J loot Interims-’ 

R other 10'socBds. Red. 28/776 £5-5865 hoover 
Russell Bros. (Paddington) 2.76650 
Sedgcmoor lOhmcftds. Red. 2J2,77 

Shrewsbury lOgpcBdS- Red ____ . 

_ £5-5865 _ ^ Ambrose Internment Trust la 

Sth. Oxlordshlra 10-tpcflds. Red. 257.76 Beechwood Construction 1.163p 
£5.5865 _ _ - Blantyre Tea 1 3.27p 

South Tyneside IQ’iDcBds. Rod. 2/2.77 

5ii#pe 

Strathclyde IQiSpcBds. Red. 2BI7.76 
£5-5865 _ Brascan 25 Cts. 

Suffolk lO'ipcBds. Red. 2817(76 £5-5863 Brentnall Beard 1.448P 
Taff-Ely lOJ*PCBd*. Red. 2-277 5-'i»oc British Petroleum BpePf. 2.8pc. 

Tavslde lO-’tocBds. Red. 212177 5*upc 3.1 Spc 
Toronto Dominion Bank 17^ cts. Brlxton Estates 0.S925P 

Trustees Corp- 22a Brockhousr Up 

Tunbrioae Wells igJtocBds. Rad. 2l2.'77 Brown (N.l Invest. I.EBSp 
5 ->mpc 

Unifies 2-5P 

Wate Group 0.5637p . Db. 2U and 2 *ipc 

Wakedrid 7J*peSdi.RaA 28/7(76 3 “woe. Central Manufacturiog and Trading 

10 spcBds- Red. 28l7i7B £5.5865 4pc 

Waltham Forest lOHpcBds. Red. 2 2(77 Chapman and Co. CBadum) 2.446p 
5'woc Charrlngton Gardner Locket 1.86p 

Wandsworth 10-ancBds. Red. 2B7/76 Clyde Blowers 0.82685 b 
£5-5665 - — - 

Watford 10'socBds. Red. 2BJ77G S9J586S 


Gommc.. Holdings 7ocPf. 2. 4 See 
Gul/dbell Property Ob. T'upc 


Furnishers. Ashton under Investment Trust A Old. 2.85a. 


A Ord. 0b - 3<spc 


Investment Do. 
ham 7 Upc Red. BO 
_ Srooo Sot Pi. 1.75 b- 
SridOort-GunDry 04# 

Industries and Ge 

1 JSdc 

Investments DO. . 

resting . Co. Con- 
l cts. 

Sccuritif^ Trvsc 5 
end Sons - Brgwerte- 



° fl SSpc H- 


mriuh..*'ir- <,nnQ1 it«c 
Dover UwSoorBd. 4i«pc2nc 


Hartwells 2.! 

Hoik (H. J.i Dbs. 2>a and 3 pc 
Hopkfnsons 7pcPt. 2. 4 5 pc 
Housu of Fraser 4!-pcPf. 1.575PC. 

’J* 5 ,)?- 7l -'p« p< - z-szspcT 

. 3 .and 4»*pe 

Huaslet Db. 3 Ubc nuefu~gvnc Red: 79-Si 

*2^S? Chemical Industries Ns, IBM iiairki^Hifi^wnl Invest 

, 'nS2SS222!rt B «?i ^^^Jeconst ruction and mS*Co?SSjd In vn 

and. 3%K 


Co«rtltSited_ Tnis 


Camfonf Engineering 1J4p 

Cap Hal and National Trust SpcPf, 1 .625pc. 




.-ri 




n 



■ • M 


Development Soc 1976 4uc 

o. .DIVIDEND £ INTEREST PAYMENTS — International Investment Trust Dbs. Ji* GaBenkamo <a.i Ln. 3 >:pc 
2i77__S^kpc Ailcbone and Sans Ln. 3iipc and -Wage Great Ouse Water 5 Vpc Rt 

l- 2B/77S Allied London Props. Ln. soc “ Investing in Success" Equities Db. 2 >pc KentormnUe 6><pc Red- 

T ‘ " riwnusr"rtiiaiE 

ksl “.rsi s « ,h. r.j tiim as i %sroi''S- 5 ’" 

-fLOl”PC _ .C^hBC Rod. 74-78 2*oc 5 

j-»K* and Elliot 6oePf. 2.1 pc Lewis 7 (Joknl pKwertiei l. 

BpePf. Land- and Hou» Prog. Db. Mmc London Land ana Property 

Lennon Bros. BpePf. 2.1 pc Merchants Trust dfePCPI. 1 

Lewis Uohni Properties Obs. 4!j, and McrroDoman Whter Board 

bimtad Ln. 4 pc tu S^fib .Mi Gateshead 

[.o/iaDti and LwYVTiorw 2i; <Cons-) 2.. t : | pO-?L > - 3 «- 

SUpfPt. 1.8 37 5 pc. 4Va»dPt. 1.4873pc North of ^Scrttand Hyd^-. 

Mi -md G. High Income . Fund Income Norm •■* J :'g°g tl *°gU -m— 
Units, 2 Md Guaranteed t 077-8 0 t 

Macallaa-Glenllvet 8-VpcPf. 2.8«375 nk Northern- tlvctrtcit 

MacDonald Martin DistHlcn SisocRed.Pf. GtdStk. - 73-77 2tiy .. 

tJ^PC _ Outtrich InVMtnwm _TtuM - 

McK&tirXe Bros. 6ncPf. 2.1pc 6pcPf. 2.*ae. _7-LocPf. I,' i 


Coalite and Chemical Preducti 0-3541 p Mirier ^6>iPcPf. 2.27 


Watford 10'socBds. Red. 28/7/76 £9-5865 corn Exchange 0.893750 
West Lancashire lOVocOdS. Red, 2(2-77 Courtadds 4:143p 

5 j ibpc . . _ ^ Croda Food lngmdlnit& SpcPf. 2.8pc 

West Yorkshire 10'kpcBds- Red. 28(7176 Cuthbert (R. and G.i 0.35P 

£5.5865 . . Dartmouth Investments 0.3S69 p 

wigan lO'ipcBds- Red. 2-.-2'77 Shoot: Davies and Newman 4.36oa7p 

THURSDAY. JULY 29 Dorman Smith Ord. and A N/V 5.75p 

COMPANY MEETINGS — Dow Chemical 25 Cts. . . 

Ambrose Investmont Trust. Institute of Electra Invert. Trust 1.6» 

Chartered Accountants. t£.. 12-30 Electronic Rentals 1.3 18p 

Andersons Rubocr, Brlscol,- 12 _ Ewer iGeorge) l.OSSSp 

Arbuthnot Latham. 37. Queen Street, fahdaje Tea 
E.C.. 12.30 D.6445707P . 

Attwaod Garages. WoNeriumpton. 12 Finance and Industrial Tryst 0.975P 
Beach wood Construction, Cardiff. 12. Finance for Industry ISpcUnsec.Ln. 1981 

British Steam Specialties. Leicester, 12 6 'sec . _ _ . . 

Bulmer and Lumb. Bradford. 12 nrst Finsbury Trust Ln. £1.6856 

Charrlngton Gardner Locket. Charing Cross Greeoall Whitley 1 2)6720. A Ord. 

Hotel. W.C.. 12 0-21 34 P 

Chloride. London Hilton. Park. Lane. W., Hawkins and Ttpson 0.7p _ 

11 Hepwortti (j.i and Sons BpePf. 2.lnc.1 

Cohen (A.I. B. Waterloo Place. S.W_ iz , 7pCAPf. 2 .4 5 pc. . lOpcBPt. XSpc 

Lyons (J.). Cumberland Hotel. Marble Heywood Williams Ln. 4pc 
Arch. W., 12-30 Hlghoate and Job Ip 

M.K. Electric. Abercom Rooms. E.C.. 12 Inter City Investment OAn 
Mansfield Brewery. Manrteld 11.30 Kalamazoo Ln. 4i«pc _ 

Northern Sees. Tst- IS. St. Martin's KllUnghall (Rubber: Dev. 1.26p 

le Grand, E.C. 12 Lamont o.7p 

Press (W.i. Imt on The Park. W.. 11JO Liverpool 13'sPC T9B1 Sboc 
Reed Internationa], 20. Aldermanbury. M.K. electric S^2p 
E.C.. 12 Macawe (London] 1^73p .- 

Reirold, Manchester. 2.30 Manchester 1891 3pc .Rad. 1941 IhBC 

Sbeeporldge Engineering Grosvenor DIVIDEND 8. INTEREST PAYMENTS 
House, Park Line. w„ 12.30 Mansbdd Brewery 2.34P 

Stanhope General Investment, 10. Wvnd- Monks Investment Truat O.Bp 

s.w. KSLH’ ,™«,SrrS“=vE"- , ' 7 *' 

Unernwn. Sutherland Road. Walthamataw. Pahing P Corral- pf^^aijnc ‘ *® ,a5 
E- 3.30 Parker Knoll Db. thne 

United Engineering, Manchester. 12 Prince of Wales Hotels 2 JB5p 
Wamfotxl Investment. 20. Aldermanbury. Proprietors 0< Hay's Wharf lJt93p 

Wh'ewav Watson. Qa»gw(. Radiant mSj! C rushing i.imzsp 

WiUn Invent.. II- Alttttfl F stars* F.C.p Sdirsbury (J.i 3.25P 

11. SO * * p SCgttJih Amcrlepn Jnveflrtent D.Bp 

Chapman,, and .Co^Balham. Great Eastern Shanks Holdings Db. »k 

600 Group 1.B21&P 

Smiths, industries Dbs. 3E« and S'hx, 


Mariwnttle Investment 
Matropoie Industries 


rr'ust Db! 2Lpc Plymouth iSpc 7^-7* * 

Pf. C7^ Cumj gS-JSMLKA •- 


2-7WSPC- • Romney Triat Pbs-.l 

Mid- Southern water 3J5 rc (fmty. Spu Scottish AyrtOiltunt' Secs. 
CM>s. Ord. 1.7SPC 1993 £2.57 _• _ 

Sparrow HartfWkk TpcPf 2 

Telephone and GfiMya1_Tirt» 


l/IBf CA> 3.0335c 

Fl.. 4oc L "- 40e W^tbr’OTS^J^e 

PW cwm.j Ln. 4fic White lev (EL Sh sod W.i 

ewiles Ord- and A NiV OrU.RaWtfj lnds.. Db. 3pc Witan I n vestment Db. 3fw 


Haul, EX.. 13.30 
BOARD MEETINGS— 

Finals: 

An sion 
Astra Sees, 

Fitch Lovell 
Inch cape 
Jarvis U.1 
Matartfivs Pharm. 

Magnet and Southanil 
Midland Tit. ^ . 

Roudedge and Megan Pad 
Swan Hunter 
interims: 

Allied Textile 
Amalg. Metal CAFPit. 

Barclays Bank 
Klnastde In*. 

Ladles Pride Outerwear 
Manchester Garages 
Prestige 

Pride and Clarke 

DIVIDEND & INTEREST PAYMENTS— 


Lns. 3 u and 4 bc 
S pear ij. W.J 0.99Gp 
Sumrtc Clothes JJ5p 
Tanganyika Concessions QncPf. 21.PC 
Tocateoilt 1.9Sp. Db. 3kipc ' 

Tesco Stares 0.751 6p 
Tor Invartment Trust Dbs. 2 2 :» and 
_2-'«nc 

Transameriga Corporation 15.5 cts. 
TvaacJc (W.i and Sons and Turner 7i£PcPf. 
2.625 pc 

WostfariCk Products 1.659P 
Westpool Investment Trust l.47Bp. Dbs. 
Zt; and Z'-toc 

Witan Investment Ord. 0.9p. B Ord. 

0-OSSp. 31-pePt. 1.225pe 
Wolsdey-Hunhas- 6pcPf. 2-Voc. - Dbs. 

3<: and 5 pc 
Yatgs tWIli lam] ZJKTSp 

'SATURDAY. JULY XI 
DIVIDEND A. INTEREST PAYMENTS— 


3.5p. 6PCP1. . Alllanco Propmtv Holdings Ln. 4Upc 


'AlHance "Trusi Db. 2 ?jbc 

i Ln. S -and. SpC 


^4. 


9PC 


5 pc 


Alexanders Discount Ord 

Anderson* Rubber 0.7756P Ailled WymV Croup 

Benn Bros- 1.3968b ?gJlv, 4 fL-ef » i 

British Steam Sooeiaities 3.1 p Beettla *4 

Cope Sportswear 0.2934Bp _ Bdsrave (B'acJhMth' 7PC“ 

De Beard Consol Idated Mines .W, (RagJ Bewalto . s ' u >. 

20 pc. Pf. (Br.i 20pc Pf. 4 pc Bcijer J«w«jn ILn. 

Dc La Rue 9.581 o Bishopsgsbe Trust SpcPf. 1.75pc ■ 

Dunhill (Aifredi 4.894£8p BelUngion T«*dle|Print*iii 6KPI, Z.loe 

London and Aberdeen Investment Trust Bolton Textile Mills Ln 2-kpC 
Pfd. and DM. 1.7So ' BriUSII Qredglpg -Ln. 4oc 

Northern Securities Trim 1.75 b . Brtrton;. cst rtap pb^. 3p c . 

Perbow Holdings 4J&p Cartlol Imrgstmgnt Trust Ln. aivPC 

Rand Sri action Corp. 36 <t». City t* bumm Ayres. Tramways (1B04J 

Rediffuslon 3.02SP • _11-*D. _ • „ 

Redfttuslon Television 5.95 pcFf. 3.975 k ClOftdalkin Cmwrate PI. 2!<pc 


BRIDON LLMITEI 


Notice is hereby given of the 
appointment ofLLoyds Bank Limited as 
Registrar - 

All documents for registration and 
correspondence should in foture be sera 


Lloyds Banklimited, 
-Registrar’s Department, 
Goring-by-^ea, : ..; 
Worthing, West Sussex,BNl2 6DA. 
Telephone: Worthing 502541 
(STDCode0903) 


B C AMBROSE, Secret. 
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Despite a. reputation as a major international business school, INSEAD in France 
is facing unprecedented financial difficulties. Michael Dixon reports. 

Hard times at Fontainebleau 


EXECUTIVE HEALTH 


BY DU. DAVID GARRICK 


3tJ ARE. GOING to tell me 
jt sin.” said the unseen 
rviewer. The beautiful 
lan on the screen twitched 
ously. So did the multi* 
anal group of managers 
ying organisational be* 
our. The film they were 
•king in one of the well 
pped, superbly designed 
bios rooms of France's 
EAD business school in 
■ainebleau. had obviously 
i shot in an asylum. 

ptoeing sanelj' from the 
' r . ire room. Dean Berry — 

'1; '* it ''first name coincides with 

dtle at the sebool — pointed 
ie glass walls, rough brick 
V and cool tiled floors, and 
“When I first saw this 
t five years ago. I felt that 
e educational plant was so 
, then there must be sorae- 
: wrong with the product. 
. . ." He paused as a man 
is seventies stood up in 
•oncourse to greet us. 
was the eminent political 
tist Bertrand de Jouvenel — 
m able to illustrate his 
nents with points from per- 
V .- *; '• discussions with such as 

Aill and Hitler, and who 
aractensed in France by 
- ihrase: He knows every* 

. ' - . and in two languages. 

here to tell your course 
s happening in America,” 
ssor de Jouvenel said, 
was not hard to see why 
AD «— Institut Europeen 
ainistration des Affaires — 
?stabiished itself as an 
•ational school of manage- 
rial Jed only, perhaps, by 
Tern re d‘ Etudes Indus tri- 
:o Geneva. But when the 
hip of the Fontainebleau 
ition passes from the 
iran Professor Berry to 
ommitted European Uwe 
gcr in September, -the 
will be facing unprece- 
i difficulty. 

e have a budget of roughly 
' Dean Berry* explained, 
ac things are. around a 
jf it will have to be raised 
ally over and above our 
1 operating income. We 
cover it from our re- 
s. as we somehow did 
ur deficit last year. When 
arrives, there'll be no 
moon period for him, 1 

outgoing dean has been 
r, on at least two 
ins. When he left a 


secure academic -career as 
an organisational * behaviour 
specialist at the 'Wharton insti- 
tution a decade ago. be went to 
the London Business School, 
which was then opening, like 
others in Britain, to- great ex- 
pectations. These were already 
proving to have been over- 
optimistic by the time Professor 
Berry moved to INSEAD in 
1971, but the buoyant outlook 


bleau’s own fund-raising efforts 
over the period of the Ford 
grant so that when it ran out, 
it would scarcely be missed. In 
the event, it is missed severely. 

In 1971 Dean Berry did not 
have the benefit of hindsight. 
He had the Ford grant, how- 
ever. and he used it to build up 
INSEAD. 

One profitable development 
was co-operation with the 


admiration, as “a bastard staff”. 
The adjective applies, not so 
much to their - personal, as to 
their intellectual character. 
They tend to be qualified and/ 
or professionally interested in 
more than one field of academic 
specialisation; tbey work as con- 
sultants in companies as well 
as teaching and researching in 
the school. Professor Berry 
prefers them to keep their 



There will be no honeymoon for Uwo Kitzmger (left) when he takes over the deanship of the INSEAD 
business school from Dean Berry (right) in September. 


of management education was 
not -yet much affected by the 
change of mood among its 
customer-companies to one of 
over-pessimistic doubt 

Since then, the' doubt has 
been compounded by recession 
and inflation into a distinctly 
bear market for the manage- 
ment schools as a whole. Even 
the state-subsidised schools, 
some of which have staffed 
themselves on the assumption 
of high fee-income as well as 
grant aid, are feeling the pinch. 
But INSEAD. which is one of 
the minority of European 
management education centres 
independent of any state educa- 
tion system, not only lacks 
Govemmedt aid. but suffers 
from competition of those which 
receive it. 

Worse, last year saw -the end 
of IKSEAD’s grant of $lw- over 
four years from the Ford 
Foundation, which Professor 
Berry had negotiated, just 
before joining the school. The 
idea was to increase Fontaine- 


Stanford school- in the U.S. 
which, especially in the study 
of public - administration, is 
thought by some to outshine 
Harvard. . The joint work 
includes an advanced manage- 
ment course, held in July after 
Fontainebleau’s annual class of 
200-plus master’s degree 
students have graduated. This 
month's advanced course 
attracted about 115 senior 
managers from 20 countries, 
Poland among them, each man 
representing a tuition fee of 
more than £1.350 Id be shared 
by the partner schools. Fair 
pickings for a four-week course. 
But a £lm. deficit looms for 
INSEAD regardless, and the 
main reason is apparently 
another of Dean Berry's 
developments — the one of whicb 
he is most proud. 

He has given the school a 
set of teachers whom he 
describes as ** on the whole the 
best young management school 
faculty anywhere^., . He refers 
to them' also, with equal 


teaching activities - well 
separate from the details of 
their reseirch. . 

M If they are going to teach 
in a management school, parti- 
cularly a European one. they 
have got to get really involved 
in other people's problems. 
Executives’ problems do not fall 
within the limits of a particular 
academic discipline, no matter 
how well you research it. If the 
faculty is to help real execu- 
tives, the teachers have to be 
good across the specialisms.” 

But to attract the staff to his 
prized faculty, Dean Berry* bad 
to offer competitive salaries and 
conditions. And unless he keeps 
them competitive, there is an 
active demand for INSEAD’s 
type of teaching talent in the 
state > subsidised management 
schools of France, Holland, Bel- 
gium and so on. Add to this 
the index-linking of salaries in 
France, a 12 per cent annual 
inflation rate for the school over 
recent years, and the fact that 
60 per cent of its expenses are 
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THEATRES 


THEATRES 


THEATRES 


ATE THEATRE. SET 9629. CRITERION 930 3216 Air Cord, j PALACE. .. 01-437 6BS4. VAUOEVIU.E. 01-S3S 9988. Era*. IUX). 

> £,!. c 3 5a: 5 & BJO. . Eva*, d. Mat. Tnurv 3. Sat. p.jO. 8.30. Mon.-Thur. b.OD. Fri.. Sat. 6 - 00 . 8.40.1 M«u. Turft. 2.45. Sat. 5.00 am 8.13. 

Batons and sacred flute auc mccowen i jesus christ superstar i gerald harfir 


vtAZONS AND SACRED FLUTE ALEC MCCOWEN i JESUS CHRIST SUPERSTAR 

■r o“."e-» ef ore*: skill ard .... MICHAEL BRYANT l 

1 C icm.r.itoier:." D. Te! '■ JUDY ITT. ANNETTE CROM1E | PALLADIUM. AuQ. 2 lor 2 week* L 

orro.ro at Anew, colour la THE FAMILY DANCE JOHNNIE RAY. BILLY DANIEL5 _ 

m ■■ GHr "SolonB-dly «HMl „ . h V F«l<crty Browne FRANCES FAYE. THE INK SPOTS 

resented.- OW “ V.«WHly r^noTTwIi.lit - h' "' iSElna S Tn," ON ONE GREAT BILL 1 

*nd r*fnefitiff*9hr tfiaerenS. | w dHlgftt. H, HQbfon, 5. Tffii. ; ■ - Vicro 

Bfrce lor students & \ DRURY LANE. 01-836 81 OB. Evening* PALLADIUM, 01437 7373. Cwni 

1~. Cary Rkfc Dance* IW Blbla ! ioshARP MA WhLjS it. 3.0. SENSATIONAL SUCCESS 

^ J A CHORUS LINE _ Season extended to July 31 

4. .... ............ **§. 316 *-' PUKE OF YORK’S. 01-836 51Z2-. Ey9*._B. itettB*m , MERRY WIDOW 


GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE 

Abstractive. whr* and very luitnv." E.N. 


wracuve, vvrrxv ana very lUfWTY. 1 
THEATRE AIR CONDITIONED. 


GUSH NATIONAL OPERA ; Saturdays 5-15 and BJO Mat. Wed. 2.30 For details sea 

7 Seasoi Onens Fr. at 70. t ELIZABETH SEAL SHEILA STEAFEL ac,m 

& a a*. 7 30 Tina. Sat. & , “Dances stunningly" “If* Hilarious." FT PHOENIX THEATRE, 
me Maek nut*. . “ The funny a.id. charm mg." GOn. UMITEO SEASON. 


For details sea Ballet Column. 


'ICTORIA palace. . 83A 1317. 

Evenliws S.O. Wad-. Sat. 64) and 8 AS. 
TERRY JUNE 

SCOTT __ WHIT HELD 

A BEDFUL OF FOREIGNERS 
"GENUINELY HILARIOUS-" Gcfn. 
SEASON NOW EXTENOED 
Dinner and best *ta!1i £4 Inc. Moo^Tfea. 


iRTMA GRAHAM DANCE 


— ■ 1 SA1AD DAYS 

- 1 06fi - '■ "r^ conwany are as magical as Ihelr 
__ , o-.anc." D Tel. "JdW Good." D. MAH. 


Sac 5.0 and 3-30- Mat. Thur. 3.0. 
OOUGLAS FAIRBANKS JR. 
DINAH DAVID 


SEASON 1976. 

EreniPd 84). WINDMILL THEATRE. 


VY. Until Sal-Jfdjy Tumgtil 7 JO ’ combined-ticket Bast theatre seat i-courw SHERIDAN LANGTON 

sslra w.l-i Takato Asakawa. Seats meal loci VAT A Service £6 f and WILFRID HYDE WHITE »n 


■ FORTUNE. 636 2238. 

FESTIVAL OPERA.*- Man.-fri. at 8 Sac 5 and S Thur. 3.; 


and WILFRID HYDE WHITE .n 
THE PLEASURE OF HIS COMPANY 
BOOK NOW. TH. 01-836 861 1. 


Tmca-NieJitU at 8.00 end 104)0. 
PAUL RAYMOND present* 

RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
• An Entire, French Product!#* 
You mar drink and smoke in the 


,a. Z itiJn see Lonacn P.-i.tkar- 
i-fea-u Tan.aSf- wed. Fr.. A 
*..33 Mcurli CAM Fan Totte. 
T»j-. A Sat Figsto. Posv=lr 


An-3 ANGERS. Derek BONO in 
AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


1 PICCADILLY. 437 4506- Mon. to Frl. "Takes to unprecedented lun.K wtat ,t 
I 8.00 Sat.. S.SO ano 8.30. I permissible on our suae." Ev. News. 

Jerome Kern's h.: musical 

VERY GOOD EDDIE ; WYNOHAM'S. B36 30ZB. 

“LOVELY to look at. DELIGHTFUL to. ^ E»es 8 . 5»U. S-15 and 0.30 
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laughter." Da.iy Mirror. 


CINEMAS 


GREENWICH. Croms Hill. SE. 10 . | 
858 775S Until Saturday Eve*. 841., 
STEVEN BERKOFF'S 1 


D ABC 1 A 2 SHAFTESBURY AVE. 836 

TiR , ] 8861. Sen. Pert*. ALL SEATS BKBLE. 
>. 00 . ««,vr r] r n.vwnwr, 1 BUFFALO BILL AND THE- INDIANS 

EAST ™? ATRK . iAJ> Wk . & Jan 2 .1S. 5.40. B.3Q. 

. *«• — : AGAMEMNON , ^ VSiJ£r > &V ZFPVF&S**" ^ 

HER MA IESTY-S. 930 6606 Ev«s. at 8 . \ THE FESTIVAL OF . wk. A SW. IW. Dd B^O. 

fr.davn and Saturdays 5.45 and 8-30. ; EROTICA T 6 CASINO, old Conrp tan Street- 437 6877, 

. IP! TOM BE .- FULLY AIR CON DITIQNED •— You may ! ADVENTURES i OF^ A T/OUDRIVEII(Xu 

Pu.salin* musical." EN. Stats £3 « SO* i drink and smoke in did Auditor mm. i at 2 . 15 . 5 . 25 - and 9.05 8 LONDV (XJ 

Como-Tcfcm i|M Theatre seaLl-tourse — 1 it 1.50 mT.1l L«? 3 davs- 


' Pu. sating muircai." EN. Seat* £3 tc S 0 « drink and smoke in die AuditATium. 1 

Como -t'clm oe»i Theatre sea uS- course - 1 

m-ii .rxl. VAT service £ 6 . REGENT. 3Z3 2707. Evenings 8.30. ' 

iIvuTiivn — /~ T r r7~B^nn ~ . Fndav ana Satunlay 7.00 and 9. ;S. 


M i5T. MA i5I < . rr 'v e. £ ^ n ,'^S i q ?? ' 2 pU YEAR OF SENSATIONAL ' 1 ~Fu|^ _ ' Air Honed.” La« “ 3 ' 'div^' Di 

« ; st i^ e m s y ° to?U covii 0i ■ j 

£.*dnar:a Beetnam. G.-iWr^ Pp.mer . J ^ adult MUSICi? | 

■■ BM aliiantfAi *• "Neve- a JjI! moment." Evening New*. | E***IRS. '.el' Sd 437 1 234. All *cats 

'■YOU iwSTraSr s” 5T Da •* TelJ _ : 00 Stfcu tB MHd ter Mill doo r. ; may BtaM at the OHiee ortjr 

"A, • "maVa £ «lT'" j RWi'cOW. r^ntTrr^no 730 ’ 74S ‘ ' SSiHJ T tTISa IhenfefiBl T& bTS.' 

Hariri or Sandav. T ^r_. I Last ».mp R £ C y« D j? fTlS.’ 8 J 0 . j B **1* refHncnted alr-cond,tiBding. 

KING'S ROAOTHCATREr ’ 352 »*£ I _ .SMALL CHANGE LEICESTER WSIAPg THEATRE. 1930 

Man. !o Ti. 9.00. F- . Sa:. 7.30 9.30.. ,, PetST i Q« a director and author of | 5252). THERE’S NEVER BEEN A MOVIE 


' CURZON. Canon SI- W.J. (499 37371. 
1 Fully Air conditioned.' Last 3 da vs 01 
1 Alan Bate* in BUTLEY (AA). at IAS. 
1 4.0. 6.15 B.30. - . 


THE ROCKY HORROR 5MOW_ 
BEST MUSICAL OF THE YEAR . 
"i moos?, sir ;o ove-pra.j r." Pj.tT^ 
NOW IN ITS Afi ROCKING YEAR. 


I. S?c 6434 1 ’! LC jiS- .LYRIC. 01-437 3SS6. Even ros 3.3.' 
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uanim. •' Fran* Marcu* Su/l TclagraMi. | LUCE IT. BUGSY MALONE tU) See. oos. 

«E ALSO THEATRE UPSTAIRS ) DW. 2.3D. S.38. BJO All Aeats btele. 

"Irmcfiile ;o are-ora .Jr." Pj.y 7 >, _ . ja ==asss — ... - r: — rr - — = — 1 at theatre or by oo»t for eve. prog. 
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HC ICCMAN CDMFTM 

5 . ■ -• ’ oroi .'.M J . ■ _ 

1 r: - tar-sf. Wea 6.30. 
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A corned* 3V BEN TRAVERS . 
THE FUNNIEST SEX COMEDY IN 
LONDON." Sitfdar Teles ?ao.i. 


-Nobody should oiKl U.~ Gdn, 
Combined Sapper SHOW £5. 
ICE-COOL WINE BAR. 
Extend ad. Musi End August 14. 


DO EON HAYMAPKET. f9S0 273B-27711 
CONDUCT UNBECOMING {At. Sop. progs 
vrk. 2. CD 5.1S. BJO. All lent I may b* 
booked 


| SAVOY. B36 8888. EKfllntt *t 8. OCEON LEICESTER SQUARE <930 61111 

,. 928 J Z** 1 5 and B. _M»LVSMr|__ Wed^ 2 30. MARLON L BRANDO. JACK NICHOLSON 
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CONFUSIONS 


make* dura ihampagne. ' D. Mali. ( AT THE EARTH'S CORE ,AI Sc*, eg* 

— — .-,777—, —I Wlc. 12*45. 3JQ. 6.00. 9.05. AH teats 

SHAW .THEATRE. 3BB 1394 Timplhy may be booked 
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COMEDY and WHITE LIARS bv PETER I PLAZA 1 A 2 Regent Si. S.w.l. 437 1234 
SHAFFER Ever. i«;s 7 36. uk 3 weeks. 1 Sen perto All seats bookable lor e»e. 

FULLY AIR CONDITIONED 1 pert. Bo* OElce 11 ».m. :o 7 o-tn. H»ol 
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5BAVP*.N«WAWin ‘ r fULLY AJRjCONDrTIONED ALANBADELta S?* F THE S ' 
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- **-* Ofimni. i 


Arthur Hopard, Barry 
NO SO PLEASE. WE'RE BRITISH 
Directed bv Alau Da*-* 

. 6ih HYSTERICAL YEAR. 
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t : D. Tat . 


Show Fri. and Sit. 1 1-SP- 
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ASMS AND THE MAH 
by HfA»M. S-ta* 


George Thatcher. 


salaries, vbat the outgoing dean j 
regards as the school's best 
asset rather oddly appears also 
U> be its biggest liability. 

Increasing the earnings of the 
asset is presumably the aim of 
the several governors of IN-j 
SEAD (the governing body — 
now 42-strong — is the school's 
fastest growth area) who want 
it to provide more services to 
companies at the expense of its 
one*year master’s degree pro- 
gramme. 

• ‘‘"That would be bad,” said the 
dean. “Even if our overhead 
costing was fair to the master’s 
programme, which it isn't, we 
already have 70 per cent, of our 
resources in company services 
like* courses for experienced 
executives. And if the master's 
programme slid down . . . well, 
we'd lose the core of idealism 
and been intematiodalian on 
which, our whole thing is 
founded. The executives com- 
in^pere are first-rate. But when 
yon juddenly get the next year’s 
md8 r of 28 to 29-year-old mas- 
ter^ students in the place — 
people who are Dew to living an 
international life — the place 
sparkles with excitement. With- 
out 'them, I am sure we would 
lost, a good faculty anyway.” 

-So. with a main asset that it 
evidently can neither afford to 
lose nor keep, the school is to 
pass into Uwe Kitzinger’s hands 
which, encouragingly, have been 
shaken in the most influential 
quarters of Europe. 

. But whether the former 
adviser to the Trice-president of 
the EEC could obtain the essen- 
tial base for the school’s future 
funding from the Commission 
or. from member Governments, 
must be doubted. The egali- 
tarian educational sentiment 
which has thrust forward com- 
prehensive schooling in Britain 
is powerful across Europe, and 
the' consequent political un- 
popularity of elite institutions 
such as fNSEAD would probably 
be a sufficient deterrent to Gov- 
ernment funding. 

In Dean Berry’s view, the best 
hope is to get support from 
some less politically sensitive 
association, perhaps even a new 
one formed among multi- 
national and other big concerns 
And he argues that this would 
be in private enterprise’s own 
best interests. w lf capitalism is 
going to survive, it can survive 
only on its moral competence, 
and demonstrating that will 
depend on businessmen. Today’s 
business spokesman for capi- 
talism in Europe are hopeless. 
We have got to produce busi- 
nessmen who are going to be 
effective in politics. It is only 
schools like this one that are 
capable of producing them.” 

Business 
book list 

Inflation and Business Policy, 
by D, E. Hussey. Longman, 
Longman House. Burnt Hill, 
Harlow, Essex CM20 2JE. £6.95. 
A look at the impact inflation 
has on business and how to 
mitigate -some of the more 
adverse effects. 

From Strategic Planning -to 
Strategic Management, edited 
by H. L Ansoff, R. P. Declerck 
and K. L; Hayes. .lohn Wily and 
Sons. Baffins Lane, Chichester. 
Sussex. £7.95. A book of edited 
contributions based on a meet- 
ing held at the Graduate School 
of Management- in Vanderbilt 
University. 

The Flow of Funds in Britain, 
by Sgndra Mason. Elek Books, 
54-58. Caledonian Road, Loudon 
N1 9RN- £9.00. A look at the 
various elements involved in the 
financial system and how the 
flow of funds works. 

Elements of Finance for 
Managers, by B. K. R. Watts. 
Macdonald and Evans, S, John 
Street. London WCIN 2HY. 
£1.50. An explanation of the 
essentials of finance for those 
with no previous knowledge of 
finance or accountancy. 

Information, Communication, 
and the Paperwork Explosion, 
by Trevor Bentley. McGraw Hill, 
Shoppen hangers Road. Maiden- 
head. Berkshire SLfl 2QL. The 
.author suggests ways in which 
[managers should use the mdre 
sophisticated communications 
systems now in existence to his 
advantage rather than getting 
swamped by them. 

Business Systems Techniques, ' 
hy .T. N. Chappie. Longman. 
Longman House, Burnt Mill. 
Harlow, Essex CM20 2JE. 
£6.50. A hook for the systems 
professional: the role he should 
play, key measures of perform- 
ance, and a selection of tech- 
niques to follow. 

Statistics for Business, 
Finance and Aconntfng, by J. P 
Dickinson, Macdonald and 
Evans. S. John Street London. 
WCIN 2HY. £6.00 'hardback. 
£3.50 paperback. The iook 
approaches statistics from a 
financial viewpoint in order to 
demonstrate the relevance .if 
the techniques in the financial 
world. 

Success In Commerce, hv 
Derek Lobley. John Murray. 20 
Albemarle Street London 
VHX 4BD. A book intended for 
anyone who wants a basic 
course in commerce. 


Maladies and hazards of 
excessive hot weather 


ONE OF the earliest re- 
corded examples of trouble 
over "differentials” .is to 
be found in the parable of 
the labourers in the vineyard 
where those who had worked 
for only an hour were regarded 
as equal to and were paid the 
same sum as those who had < 
“ borne the burden and hei: of 
the day.” 

Although the "goodman of 
the house ” dismissed the claim 
on the grounds of agreed con- 
tracts, it is tempting to sym- 
pathise with those who 
u murmured ” against him, par- 
ticularly with resp'ect to their 
point about over-heating, some- 
thing from which denizens of 
offices have been sorely afflicted 
these past weeks. 

We British are extraordinary 
people. We never anticipate 
very cold weather and so are 
badly caught out whenever it 
comes. Nonetheless, for many 
years the law has required the 
maintenance of “ reasonable 
temperatures ” so that work- 
people should not be too cold. 
Thus, various forms of heating 
are employed, most of them 
ignoring the necessity of provid- 
ing adequate humidity control 
and air movement. 

No maximum 
temperature 

. There are no regulations con- 
cerning maximum temperatures. . 
doubtless because we have had 
very few tropical summers dur- 
ing the past 50 years or so. 
Thus, for the second year runn- 
ing, those unfortunates cooped 
up in brick and glass buildings 
have been much troubled. They 
can, of course, open windows su 
long as they are sufficiently deaf 
to ignore the cacophony of 
traffic and sn anosmic as to miss 
the noxious fumes. Electric- 
fans. if obtainable, are lisclul 
for blowing hot air from one 
part of a room to another and 
for scattering papers— revolving 
fans are particularly effective in 
this respect. 

. The only satisfactory system 
is proper air-conditioning 
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... no regulations regarding maximum temperatures 


whereby clean air, with accept- 
able humidity and temperatures 
between 65 degrees F to 70 
degrees F are provided through- 
out the seasons. Unfortunately 
these systems are very expen- 
sive and if is a bold enterprise 
that decides to make such an 
investment. Yet, when one sets 
the advantages against the dis- 
advantages of unfavourable en- 
vironments, the improvement in 
work output, health and labour 
relations will more than offset 
the outlay. 

Leaving winter and its 
hazards aside, consider the 
problems - associated with high 
tempera hires. Among the many 
minor maladies encountered are 
undue fatigue, swelling of: 
ankles and feet, painful joints, 
nausea, giddiness and syncope, 
and even constipation. .Major 
disorders are rare but include 
severe cramps, heat-exhaustion 
and heat-stroke. 

Some of these complaints are 
caused by lack of fluid and salt 
which are both lost in sweat. 
An old rule for tropical climes 
was to imbibe 10 pints of fluid 
fnot alcohol) per day plus one 
pint for every hour of activity. 
Salt is essential and should be 
added to the drink at the rate 
of a quarter of a teaspoonful 
per pint: this -is considered by 
many to be far better than tak- 


ing salt tablets. Swollen extre- 
mities can be treated by rest- 
ing and raising the feet every 
four or five hours. Fainting is 
caused by a lack of blood supply 
to the brain — Nature’s remedy 
is to cause the sufferer to fall 
down. Preferably one should 
not wait for that but should lay 
the patient down when recovery 
will rapidly occur. The serious 
conditions mentioned above 
require medical supervision. 

Light clothes 
to cool body 

Clothing should be light and 
loose-fitting and made of 
materials which will absorb 
sweat which, by evaporation, 
cools, the body and is the 
greatest safeguard against many 
of the disorders discussed. Most 
man-made fibres have little 
absorptive quality and since 
they cannot therefore act as 
wicks, they should be avoided. 

It is hardly necessary to add 
that strenuous exercise is inad- 
visable as are heavy meals, 
although I must admit that one 
gets very tired of salads, even 
if one can afford such luxuries. 
Personally I am always pleased 
when the weather eventually 
turns wet and cold. 


BANKING APPOINTMENTS 


mi 


OVERSEAS BANKING 

A liraictd number oF senior appointment* are available 
with a bank in West Africa for experienced, qualified 
banker* to mlsi in the rapid expansion of an anab- 
liched branch network- Candidates should have spent 
tevera! year* in executive appointment* in commercial 
banking overteu, and should preferably have particular 
experience In one of the following areas of banking: 
inspection, advance*, regional management, and naif 
training. . The lalary envisaged ii rhe equivalent of 
£13.600 p.a.. with an excellent range of fringe 
benefit* and atlowance*. 

Contact: Kenneth Anderson {Director) 

CHARTERED ACCOUNTANT to £5,000-* 
An international bank seeks a young, recently qualified 
ACA to fill a newly-created post based in the account- 
ing department. Experience ol tax work will prove 
helpful. Contact: Kenneth Anderson f Director ) 


PUBLIC NOTICES 


EXPORT FINANCE £ N«got. 

The Export finance subsidiary of a major international 
hank seeks to appoint a Buyer Credits negotiator. 
This responsible situation calls for extensive experience 
of negotiating E.CG.D. Buyer Credits: additionally 
the selected person must be highly presentable, with 
proven new business Hair. 

Contort: Sandro McC reddle 

LOAN ADMINISTRATION ci3jlOQ 

A morchant bank wishes to recruit a person in 
his/her early* 20s who (us some experience in hand- 
ling the administration of international syndicated 
loans. This is an excellent opportunity to Join an 
expanding department in a firm which hu acknow- 
Irdccd expertise in this area of banking. 

Contact: Sandra HcC'eddie 
N.B A vacancy also exists lor a more senior loan 
administrator. 


Public Notice 

INCOME AT THE LOWER LEVELS 

The Royal Commission on the Distribution of Income and Wealth I Chairman, Lord 
Diamond) has been asked to analyse the present position and past trends, particularly 
over the past five years, in the levels and distribution of income from all sources at 
the lower levels (say about the lowest 25 per cent of income recipients) and to examine 
the economic, social and other factors which give rise to low incomes, both inclusive 
and exclusive of incomes derived from social security benefits. 

The Commission is. accordingly, seeking evidence on these matters. It is bound by the 
terms of the Royal Warrant to maintain strict confidentiality about personal information 
to which it has access and is precluded from disclosing information which would 
damage the legitimate business interests of any person. 

Evidence should be submitted before end-November 1976. Those wishing to do so 
can obtain fuller information about the scope of the reference and a guide to the 
areas in which evidence is being sought from the Secretary, Royal Commission on the 
Distribution of Income and Wealth, Neville House. Page Street, London. SW1P 4LS. 
Tel: 01-222 8020, Ext. 519. 


GENERAL 

APPOINTMENTS 

SWITCH INTO COMMODITIES 
For Stock Exchange Clerk 

Stock Exchange Clerk reqwrca to train 
** assistant comma* tv dealer with 
small Broking Company. Excellent 
Or os sects and ms-Bht Into widest com. 
ntodity held. ApgKtuits should be 
alert, have abundant common sense, 
sense of humour and will 10 work hard 
Far goad reward — Salary according t* 
experience. Write Bax A -5645. 
Financial Tima. 10. Cannon Street. 
EC4P 48 Y. 


PERSONAL 

HOME FOR THE ELDERLY 

{Own Bedsitting Room, Hand Basin 
and WC) 

OPERATED BY NON-PROFIT MAKING 
ORGANISATION REGISTERED 
NURSING WING 
Ac Dlbdon Purleiu. Hampshire. 
Charge £6D p.w. Emjo/rrei to: 
Wilvarlay Association Ltd., Forest 
Oaks. The Rise. Brocfcanhunt. Hamp- 
shire. Tel: 2424. 


ART GALLERIES 


I ag new Galleries. .43 oia Bond strect. 
W.1 CHUaSB 6178. JAMES McNEILL 
WHISTLER THE GRAPHIC WORK. A| 
I loan exhibition to celebrate the Amcriun ! 
: B.centenmai Year. Until 30 Jnly. Mor- 
| Frl. 9.30-5.39. Thurs. nntll 7. 

CP UjAG Hl-S. ld. Old Bond Street. W.l. 
01-49’ Exhibition Of DUTCH 

AID FLEMISH DRAWINGS. 16U»-19lh 
Until 27 August. Mon.*Fr). 
9 JO-6 JO. S3K. 7 0-l.Qo. 

MAKL^tCW'CH, Albemarle St- W.l. 
JroS.UJT jwks hy cMtemoorarv artists 
E REACH. BACON . BOTERO. 


*"*?•«- ACADEMY OF ARTS. SUMMER 
1 |Xhi8itioki. weekdays io-s. Suns. 2.5. 
; Adnt 60 b iMon* 3 On; a b*ICH£L- 

I TUP 6 g L ^u*rc° orlitl? TREASURES IN 
™JL p £J VA Jc. ROOM 5 . Except Tuesday. 
Arim. sop. Closes 1st August. 


CLUBS 



i S8-.3 SWS 

i R« c aaa- 2a CMk 

“cSSFa" xfiffTL bv « fV * r Gardner. 
■ .."JPV?.-. John Sammcncc. The 

S* l ? rl « Tne Mall. S.YV.1. !r-3. 
: S4-»- 10-t. Until 36m July. A flni. Fur 

I'MM* Mottomb Street- 

’■ 2 - 5 „BI 44 Summer Evtubinen 

* Ainwrs ,n 

: WA.Si 

i DUTCH and ITALIAN PAINTINGS OF 
PrMtT 5 ig*6 7th CEfmJR,ES - Monday to 


R HW"‘ « .734 0567. A la cart* 
or All-in Menu- Three spoctaculir Finer 
ID-45. 1245. l4sVE musfcS 
Johnny Hawketyrortb and Friends. 

CAfi WVLE, 60 Dean Street, London, w.l 

... SEX UNLIMITED 

mSJ* x7i n " fln ? 1 1 * n 4 1 «■"»■ hosmmc*. 
Moo .-Frl. Closed Sat. 437 64SS. 


FOREIGN HOTELS 


ARD5A iGraadbundno . Hotel vusana 
Frrt class Tcnns court. QSen xIr 
swimmina cool ard ingoot swimming. 


HOTELS 


BU ^ CTScinr teir iv, x& 

"'th bath-showe- c H TpU? 

T «W"- RKIurafll 
Free broenure. 01-373 31SJ. 
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Money still 
matters 


DESPITE THE announcement 
by Mr- Denis Healey of a figure 
for the expected growth of the 
money supply in 1976-77, the 
'monetary side is still the 
. weakest part of official policy. 
This is not so much a matter 
of actual figures or the way they 
are presented, but the modest 
and essentially supporting role 
..which the money supply appar- 
. ently plays in the Government’s 
anti-inflation strategy. Pride of 
place is occupied by the in- 
comes policy. After much in- 
ternal argument and prodding 
from overseas, control of -public 
spending and the public sector 
borrowing requirement have 
"now also become key policy 
weapons. But no one who fol- 
lowed the official presentation 
of ‘ last Thursday’s package 
could- say that monetary policy 
yet occupies a comparable place. 

Strong pressure 

The 12 per cent- figure for 
1976-77 was itself presented as 
a forecast rather than as a tar- 
get or objective. This in itself 
might not matter so much, as 
there is obviously going to be 
strong pressure both from the 
IMF and from Mr. Healey per- : 
sonally to see that the forecast 
is not made to look silly by 
events. The reaT reason for dis- 
quiet is that the role of mone- 
tary demand — which despite 
short term variations in velocity 
is largely determined by tbe 
money supply— In determining 
the behaviour of prices is still 
not recognised. Mainstream 
Treasury thinking still sees the 
aim of monetary policy as being 
as an aid to wage and fiscal 
policy rather than as an instru- 
ment for influencing the price 
level. There is evidence that 
the Bank of England would like 
a much firmer commitment to 
monetary targets, but it has not 
yet won its case. 

So far from being merely a 
theoretical matter this omission 
has important practical con- 
sequences for employment The 
mechanical effects of monetary, 
as of most other, policies take a 
long time to show themselves. 
But a long term monetary tar- 
get which carried conviction 
could have an immediately bene- 
ficial effect on expectations 
about prices. It is surely un- 
necessary to spell out at this 
junction why it is that the lower 
businessmen, investors and- 
tra.de unionists expect inflation 
to be, tbe better is the ptiospect 
for output and employment 
Price and profit expectations 


are far more important for jobs 
in the years ahead than the 
conflicting interpretations 
placed by Mr. Healey and Mr. 
Booth on the impact effect of 
last week's package. 

The continued delay in grasp- 
ing the monetary nettle is all 
all the more disappointing be- 
cause tbe public expenditure 
cuts and NaLional Insurance tax 
have made it easier to make a 
money supply target stick. The 
main obstacle to such a target 
has hitherto not really been 
one of measurement and defin- 
tion, but the size of the public 
sector borrowing requirement 
Now that this has been tackled 
monetary control should present 
fewer problems. 

Both the present measures of 
the money supply could be im- 
proved to remove distortions. 
But there always will be more 
tban one way of defining and 
measuring the amount of cur- 
rency available ito settle trans- 
actions. The U.S. Federal 
Reserve, which has been into 
the subject very thoroughly, has 
targets in terms of two - defi- 
nitions. Each target moreover 
is expressed as a range. A 
moving target is also better than 
fixed objectives 'for separate 
periods of a year. If the 
broadly based money supply, 
whicb has so far this year been 
rising at 10 per cent, now starts 
to increase at 13 per cent., no 
one will be sure whether this 
represents a new and disturbing 
trend or whether it is a fluctua- 
tion around the 12 per cent 
forecast 

Credit expansion 

In the case of the TJ.K a 
three-fold objective is required. 
We need targets for both mea- 
sures of the money supply and 
also for Domestic Credit Expan- 
sion. The .authorities are 
already watching DCE because 
the IMF is interested in it But 
there is an even more important 
reason for doing so. DCE repre- 
sents the domestic element in 
money creation. This has been 
offset In the past few months by 
accruals of sterling to the 
authorities resulting from the 
fall in reserves and overseas 
borrowing. This is neither a 
reliable nor a desirable method 
of control. At present DCE 
figures are published at quar- 
terly intervals and three to six 
months in arrear. The Bank of 
England .could .show that.it 
means business by publishing 
them every month together with 
the normal money supply 
figures. 


Greek entry poses 
EEC problems 


IN opening EEC entry negotia- 
tions with Greece this week, the 
Nine are embarking on .a course 
that will almost certainly lead 
to far-reaching changes in the 
nature of the Community. It 
is no good pretending, as some 
people do in both Athens and 
the capitals of the Nine, that 
it is only Greek membersbip 
that is at stake. The Nine’s 
“ Yes ” to Greece will inevitably 
make it far harder to turn away 
other Mediterranean countries, 
notably Spain and Portugal, who 
are almost certain to come 
knocking on the Community's 
door in the years ahead. Further 
down the line. Malta and Cyprus 
must be regarded as at least 
potential candidates, and Greek 
entry is bound seriously to com- 
plicate tbe Community's already 
difficult relations with Turkey 
—indeed Greece has already 
begun to do so. 

Rome treaty 

Taken -in isolation, Greece's 
case for membership iLs hard to 
fault. The Treaty of Rome 
stipulates that the Community 

is open to all democratic West 
European countries. The new 
rdgime, and indeed the Greek 
people as a whole, have given 
ample proof of their European- 
asm in recent months, much more 
so in fact, than two of the pre- 
vious new entrants, Britain and 
Denmark. Economically, the 
Greeks are quick to poixtt out 
that their per capita income is 
now only marginally less than 
that of Ireland, already a mem- 
ber, and that their growth rate 
has been considerably faster 
than that of the Nine iii recent 
years. There are. of course, 
economic problems, both indust- 
rial and agricultural, but it 
should be possible to negotiate 
adequate transitional arrange- 
ments. In any case, since 1961. 
Athens has had an association 
agreement with the Community 
speci fic ally intended to pave the 
way for full membership. 


In weighing these arguments 
an additional political consid- 
eration of the Nine has been 
tbe conviction that Community 
membership will belp to stabi- 
lise Greek democracy. What the 
Nine have totally failed to give 
any serious thought to are the 
implications of Greek entry for 
the Community itself. The 
Tindemans Report on political 
union, with its allusions to a 
"two-speed" Europe, is of 
direct relevance to this, but tbe 
Nine have yet to give it serious 
study- No one has attempted to 
explain why, at a time when the 
need for economic " conver- 
gence” is one of the main 
themes of debate in the Com- 
munity, the Nine seems set to 
admit new countries whose 
economies are even more diver- 
gent. _ 

Equally serious,' there has 
been no consideration of how 
decisions are to be made in a 
Community of ten or more 
members. 

Migrant workers 

Meanwhile, the Community’s 
relations with Turkey are con- 
tinuing to deteriorate and the 
Nine have failed in their objec- 
tive of negotiating a new deal 
with Ankara, under the Turkish 
association agreement, in 
parallel with the opening of 
negotiations with Athens. It is 
doubly unfortunate that Turkey 
is dissatisfied with the Com- 
munity, mainly over its restric- 
tive attitude to Turkish migrant 
workers, at a time when Ankara 
is already acutely sensitive 
about Greek entry and is 
seriously embroiled with Athens 
over both Cyprus and the 
Aegean. The Western camp is 
looking much less attractive in 
Ankara than it used to. • None 
of this means that Greece should 
be turned away. It is right to 
start negotiations. But the Nine 
must at the same time take a 
long, hard look at where they 
are going. 


TtoeFinax^ 

In the light of the industrial strategy reports, Adrian Hanulton con^ders Britain’s 

The state of industry 
a generation of decline 



I F THE slogan of the War 
was "Dig for Victory.” the 
slogan of to-day must be 
M Put Your Backs Behind Indus- 
try." In the Chancellor's public 
expenditure statement last 
week, in the grand meeting of 
the National Economic Develop- 
ment Council earlier this month 
and in countless ministerial 
speeches across the nation, the 
motivation of almost every 
Government economic act — 
whatever tbe true reason behind 
it — has been ascribed to "the 
priority of restoring prosperity 
through the regeneration of our 
industry.” In the short-term 
this apparently might mean 
diverting resources from .other 
areas of expenditure and even, 
as in the statement last week, 
of increasing tbe tax burden on 
industry. But over tbe long- 
term there is dangled the pros- 
pect of the first experience of 
sustained export-led growth that 
this country has enjoyed since 
tbe War. 

Last week's announcement, of 
course, had little to do with 
“ diverting resources to in- 
dustry ” and a great deal to do 
with lowering the pnblic sector 
borrowing requirement for the 
sake of the country’s foreign 
creditors. But there is a reality 
to tbe slogan as well Against 
the contradictory' pulls of a 
union leadership still obsessed 
with tbe problems of unem- 
ployment and the needs for both 
import controLs and greater 
State intervention and indus- 
trialists who feel particularly 
hard put upon by the Increased 
national insurance charges 
announced by the Chancellor, 
the Government is trying to 
find a consensus course that pro- 
motes industrial growth, if only 
by restraining domestic demand 
and inflation. And it has a case 
in arguing that now, if any, 
is the time to look for export- 
led growth based on the world 
revival. 

Strategy for 
revival 

And the reality behind this 
is the state of industry and the 
opportunities of recovery as 
portrayed by the reports of 37 
sectorial working parties set up 
by the NEDC. The first fruits 
of the Government’s industrial 
strategy. It would be easy 
enough to scoff at the results 
of these reports and the pro- 
gress made in defining a genuine 
strategy for industrial revival. 
The reports contain little that 
is new and little, other than a 
few exceptions in the petro- 
chemical and clothing fields, 
which could be called even an 
approach to a strategy in work- 
ing out medium-term targets and 
the means of achieving them. 

And yet the work represents 
the genuine desire of a 1,000 or 
more participants from unions, 
management and Government 
alike to look at the problems of 
industry. And for all its faults 
it does represent a remarkable, 
and at times devastating, 
attempt to look at the state of 



industry as it now stands after machine tool and constructional raent have taken a larger share . "The sector reports certainly 
a generation of decline and to steel industries. They virtually of home demand over the past ^ve weight to the Governments 
answer, albeit indirectly, the declare themselves to be on ten years while exports have '^e for a dual macro and micro- 
fundamental questions of their uppers- The turBine taken a declining share of economic approach In which a 

- ... - - ... economic 

a sectoral 
approach. 

Ministers or whether it will end plant a year, faces ruin unless it where. There is the electronic Without a general aOTiKpnere 
up in the latest economic upturn receives a new power station components industry, which' H-Vourable to profits, to esporra 
as it did on the previous occa- order and unless the nuclear has gone from virtual self-. *&d to reducing inflation, aria 
sions— short of capacity, lack- power programme gets under- sufficiency in I960 to a position without the consensus so oagey 
ing in the will to invest and way. The paper and board in- in 1974 where more thjm half fought at the last ‘ 

as much defeated by recovery dustry desperately needs a the U-K/s component needs are ibg, a rapid -further amine 
as it has been by recession. strategy for waste reclamation met by imports; the iron and almost every sector would occur. 

The pictures given by the and some protection if it is not steel industry, which in the 1975 • But equally, it can be argued 
reports are both general— the to be squeezed by high imported recession saw imports up by Ira. that an approach which ignores,, 
common woes of poor profit- pulp prices on one side and tonnes and exports dovra by a as previous efforts 
ability, problems with the price fierce competition from foreign similar volume. There are specific problems of individual 
code, increasing import penetra- paper manufacturers on the sectors such as textile machinery sectors is in danger of failing m 
tion and worries ahont skilled other. Tbe constructional steel- and rubber processing, where the face of unrealistic targe-s 
manpower. work sector has been hit by a in spite of a favourable trade set from above The reports 

At one end are the confident severe cut-back in U.K. orders balance, the II position in repeatedly show the need for 

suppliers and their customers 
to learn more of each other’s 
complaints. They also illustrate, 
if they do not prove, that the 
Government must tailor aid to 
the need for renewal or assets, 
for restructuring companies and 
for greater export effort in. tbe 
-way of selective assista nce t hat 
in ‘ its accelerated investment 
-.'Scheme, its industry aid project 
sad its promise, in last week's 
statement, of increasing the 
funds available to such selective 
aid it has promised. 

Industry, in 'he reports, 
delays a general dislike for. 
Government policies on price 
control, personal and corporate 
tax and the frequent changes 
of Government macro-economic 
policy. But the reports also 
reveal to a surprising degree the 
recognition by industry of the 
dominating position of the 
public sector over such fields as 
■i 'heavy electrical engineering and 





upturn, there has t 
investment outside C* 
induced schemes. -Lit: 
bility appears to h 
further reduced by I 
of legislation to pn 
and by wage control 
press differentials. 

Exports, it is true, 
But if it is design an 
which are at. tbe root 
try's problems', then it 
see price alone bein 
to cause the self-gent 
port growth and i 
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link road in Kent. There will be less spending on this sort of project- pharmaceuticals and the accept- 

growth sectors such as organic for which little relief seems in world trade has steadily 0 f the need (mechanical 
chemicals, synthetic resms, sight declined; in both _ ferrous handling equipment, industrial 


rubber, plastics, mining mach- Between the sectors of “i 


in 

non-ferrous 


foundries*, trucks, office machinery, food. 


inery, industrial engines, indus- growth and those of despair lies technol °sy . 11111 standardisation ^ drink processing, packaging 
trial trucks and man-made a g^t range of British indus- p ° or “ con3pa ™? n wi “ and bottling, fluid power and -to 
fibres, with a good growth and ^ _ particularly mechanical abroad; and even in sectors such wme ^gnt construction equip- 
export record, plenty of opti- engineering which accounts for 35 l°° d ™t and others are examples) 

mism about the future and a _ of total British manu- P a ?^smg and bottling, where for industry restructuring and 

fairly dear idea of where they and dotoSS rof SS- British , ****** * weU Government intervention to aid 

— *» so — * 'the 'thereto' be !» In * “ d 

For the petrochemical sector, accumulated effects of a decade ™ e £ maBr derel °P ment effort . 

the main difficulty is a surplus or more of increasing import seetors ; s i ow labour flexibility But tlie questlon also posed 
of European capacity likely to penetration, low investment ispoor and the use of shift work- by ^ reports— wmch the Gov- 
’ — - — - ■» — j - ~- j — >-* — * eminent has so far avoided m 


last into the next decade, aod relatively poor and deteriorating 


relatively poor ana ueienorauns ^ wastefu l. Also design of iu 

the main question, therefore, is productivity performance, fail- “j® d ^ for ^ market is often lts efforts to achieve consensus 
how to use the North Sea to- its ing employment and weak J, ut(iated and export attention whether a combination of 
best advantage in- creating marketing and design. has t00 often been concentrated * cail to 3X11,8 t0 ** sllt> P ®°° r 

lower-cost, export-orientated Their reports make depress- 0n captive former Common- coupled with sectoral tinkering 
plant which can take a gr«ter ing reading. Admittedly on the wealth markets. The report on is enough to achieve this pat- 
share of the upturn in Euro- basis of past experience, the printing and bookbinding Pose. The gloom frop the. r* 
pean demand 4s it occurs. «mii> cries come again, and again machinery sums it up: “ Price ports can certainly be overdone. 
Given the rig Win vestment in from most of thq mechani- is a lesser factor in many pro- *he nature of their terms 
the caseof orggrocchenucalsan ^ engineering and other duct markets than the pei> of reference, they concentrate on 
additional £ly0m. a yeajtim a machinery industries. Skilled fonnance, reliability and fitness- exposing problems. Also there 
new ethylene^ plant aim further manpower is short and inade- for-customer purpose of the is reason to think that- edn- 
processing facilities, Sl-wn. to q ua t e cope with an upturn, product itself, plus after-sales tinuing domestic restraint and 
£l50m. forysyntn etic resins to profits are low and insufficient service.” better relations between . sup- 

raise penetration 01 EEC. mar- t0 sustain the investment The reality, backed. by a host pliers and users could ease toe 

kets by a/per cent., and auom. needed f or research and deve- of outside evidence, is of a problems of upturn on this 

for synthetic rubber to beisuuk j 0 p men t and modern plant. British industry deteriorating in occasion. 

^ ° Relations with suppliers seem strength, morale and in competi- Yet a reading of the reports 

Se -^w ,7+1 atinost non-existent Various tiveness— despite ten years of a gives few grounds for hoping 

sectors report potential supply declining exchange rate— save in that tbe results of the upturn 
being able to actoeve its growra pro 5i ems with steel, with cast- the bulk processing and a few will be very encouraging for 
targets. ... ^ ... j ngs> electric motors, bearings equipment areas. Industrial the sustained growth which 

-’At the other extreme are and low-volume specialist pieces strategy must tackle this if it Ministers have lately hailed as 
those like heavy electrical of equipment— charges which is to succeed in its aim of reyers- within the country's grasp, 
machinery (mainly the turbine are rejected by the suppliers of ing the relative decline of the Indeed, the opposite may be 
generator and boilenpaker these items. manufacturing se ctors and the case. Most of the reports 

industries), paper and hoard "Imports of heating, ventilat- create a high output, high-wage reveal exactly what would have 

and, ' to some extent;' the ing and air conditioning equip- economy. been expected — since the last 
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MEN AND MATTERS 


Debrett’s 
new lease 
of life? 

Debrett's Peerage and 
Baronetage, the reference book 
on those either born into the 
“ nobility " or elevated to it for 
services divers, has been 
bought from IPC Business 
Press by an ambitious group 
led by an American banker and 
a young British former estate 
agent. 

The sale of Deb’rett's (which 
one of the purchasers says " has 
been losing money for some 
time now") comes two-and-a- 
half years after a roughly simi- 
lar deal over the rival. Burke's 
Peerage. That was bought from 
Mercury House Publications by 
a concern headed by Jeremy 
Norman, who is friendly with 
the promoters of the new com- 
pany specially formed for the 
Debrett's purchase. 

The leading lights in this 
company are Harold Brooks- 
Baker, a 43-year-old American 
living in London who was work- 
ing for a Swiss banking com- 
pany until its takeover recently, 
and ex-estate agent Robert 
Jarman. 26. 

How much has been paid for 
Debrett's is not being disclosed, 
and neither at this stage is the 
identity of various other backers 
of what is now to -be called 
Debrett's Limited. Jarman says, 
though, that a peer will be ap- 
propriately included in the 
line-up. 

Debrett’s traces its origins 
back to 1769 (so for those with 
a liking for numerical oddities, 
1976 is perhaps an auspicious 
year for a sale!) and took its 
present name from one John 
Debrett in 1802. It ended up in 
£•..» Odhams publishing stable, 
eventually passing to IPC along 
with other publications in 1962. 

Times have been getting 
noticeably, harder for such a 
specialist directory. The last 


full Debrett's Peerage, Baronet- 
age, Knightage, and Com- 
panionage. all 3.103 pages of it 
appeared in 1973-74. The- next 
issue came . out this year 
reduced to Debrett's Peerage 
and Baronetage, lighter by 1-000 
or so pages and priced at £25 
a standard copy and £30 for 
the de luxe version. 

In 1970, Debrett's published 
a book of Correct Form, a 
guide to the right way of doing, 
saying and addressing things 
and people, and another is due 
to appear later this year- The 
editor of Debrett's siniie 1962 
has been Patrick Montague- 
Smith. He is staying with the 
new owners who should, be 
thinks, give the enterprise “a 
new lease of life" 

This will be achieved, Jarman 
adds, by bringing out other 
books "closely related" to the 
main Debrett’s work. There will 
be concentration on marketing 
abroad, and despite social 
trends, Jarman and his 
colleagues are convinced 
interest in Debrett's-type sub- 
jects is increasing. "We're really 
backing what we've found 
through our research.” he says. 
"Some people will think we’re 
mad, but we know what we’re 
doing." 


Medals verite 

With Britain safely info the 
Olympic gold medal list, what is 
thB; Platinum Guild doing pro- 
ducing a' couple of medals for 
the Games in its own precious 
metal? The idea for the plati- 
num medals, worth around 
£3.000 each and shortly to be 
worth much more as collector’s 
items in the unlikely event of 
the recipients parting with them, 
came from the guild’s managing 
director, Howard Smith. 

They are to be awarded to the 
male and female British athletes 
judged by Britain's viewing 
audience to have given the most 



meat will be made in two parts: 
£44 for the coin plus a dona- 
tion of £5 to the BOA. This 
apparently cumbersome method 
is really quite neat since it 
avoids a 12fc per cent VAT 
charge on. the part that goes 
to the BOA. 

There is no fixed limit on the 
number that will be struck. All 
applications which reach the 
organisers before the Olympic 
flame in Montreal is ex- 
tinguished will be treated as 
valid. 


Shipping 
notes (1) 


oustanding performance in the 
Montreal Olympics. The thought 
occurred to Smith when he dis- 
covered that although it is the 
most coveted award in sport, an 
Olympic medal has lrttle intrin- 
sic value (that is to say the 
“gold" is not gold nor is the 
" silver ” silver.) The most Ukeiy 
recipient so far looks, to be 
swimmer David Wilkie, the first 
Britain to win an individual gold 
with his victory in the 200 
metres breaststroke. 

Smith's project has the fall 
backing of the British Olympic 
Association, and it has been 
established that acceptance of 
the award will not infringe the 
recipient's amateur status in 
spite of the cash value involved. 
In addition the venture is ex- 
pected to be self-financing as 
well as bringing cash benefit to 
the BOA itself. 

This is to be achieved by the 
sale of a limited edition of 
miniatures of the medals. The 
total price for each (about the 
size of a sovereign but made out 
of platinum) will be £49; pay- 


My thanks to the many readers 
who pointed out that I passed 
on a slightly incorrect version 
of Britsh naval history on 
Friday. (Reassuring that Denis 
Healey’s cuts didn’t quite steal 
all the attention!). It was not 
HMS Renown- -but her sister 
ship, the Repulse, that was sunk 
with HMS Prince of Wales by 
the Japanese on that fateful 
day in 194L The Renown sur- 
vived the war; a nice-looking 
ship, one of my informants, a 
Rear Admiral, recalled, even 
though she was In bis estima- 
tion “a bit iow in the water." 
I do hope there’ll be no argu- 
ment about that observation. 


. . . and (2) 


Staying vaguely with, the same 
subject, an advertisement in a 
California newspaper runs: 
“ Naval veteran offers service for 
people who make ships in 
bottles. Post -me your fun 
bottles of Scotch, bourbon, turn 
or gin, and I will send them back 
to you post free and by return, 
guaranteed ready to receive 
ship.” . *■ 


Observer 


CHANGE OF NAME 

THE 

EMUBRASSmE 

GROUP 

Will now be known as .. 
THE 

ASTLEY & PEARCE 
GROUP OF COMPANIES. 

& - 


- ,rj . 



As from the 26th JULY 1976 : 
the name of JP. MURRAY-JONES L 
'■ K will be 



20 sr. swmnN’s lane London 

TEL 01-626 2486 TELEX 887198 
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ffhe Financial Times Monday July. 26 1976 

Froiii Washington, David Bell report's that there is some concern that' the economic brakes may be put on too hard 

Problems of U.S. economic recover 


TOUS, measured,, sustain- 
steady: these are some of 
ords that bring smiles to 
ices of many economists 
they talk about the Ameri- 
.cozuuxoc recovery. Even 
3 the Administration, the 
is gaining that the econ- 
xi list be made to grow 
if it is to be controlled, 
e all Republicans now," 
idang Democratic econom- 
heard to mutter the other 

long ago the news that 
‘e of increase of the GNP 
towed markedly in the 
quarter of an election 
vould have rung alarm 
U over the country. Ibis 
aowever, it is being re- 
with sighs of relief by 
ry people who, even four 
might have been call- 
gentiy for more stimulus 
ent the economy slipping 

Ford Administration is 
lariy proud of the fact 
believes it has persua- 
her western leaders to 
is it does — to forgo the 
don of a rapid reflation 
concentrate instead on 
< of subduing inflation so 
avoid the catastrophic 
:hat too rapid reflation 
o easily set off. 
not clear that the rest 
world has learnt, this 
as well as the Adminis- 
would like. Even at 
.'ally two thirds of those 
aed in a recent con- 
confidence survey said 
o not give the Ford 
stration any credit for 
Tent economic recovery 
not believe it will last. 
Democratic Party does 
?pt the lesson either. It 
the recovery would 
appened anyway, and 
gb interest rates have 
much needed growth 
vould have brought un- 


employment down from what it 
believes are completely un- 
acceptable levels. Ah increas- 
ing number of Democratic 
economists, however, concede 
that attempts to ■ reduce un- 
employment now seem to 
trigger inflation and they see 
no easy solution. If elected. 
Mr. Jimmy Carter may well side 
with them if he can resist the 
intense party pressure for the 
creation of new Jobs.' 

Yet in spite of the continued 
optimism of the Administration 
in public, there have been some 
worried people in the White 
House in the past two months 
who have begun to wonder if 
the brakes may have been 
applied too bard. This fear has 
coincided with continuing con- 
cern abont inflation — still 
expected to stick at between 5 
per cent and 6.5 per cent for 
the year — and about unem- 
ployment which actually rose 
last month and is now GJ> per 
per cent, above the point where 
the Administration expects it to 
be in December. 
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1975 1976 


Spending 


At the same time the surge 
in consumer spending which 
followed the restocking, of last 
year and . kept the economy 
expanding so briskly in the first 
quarter came to a sudden, and 
largely unexpected and still un- 
explained, halt in April This 
hiatus largely persisted in May 
(new car sales excepted) and 
the University of Michigan con- 
sumer confidence survey re- 
ported bleakly last month that 
it had found ‘persistently un- 
favourable long-term expecta- 
tions about the economy and 
widespread lack of confidence 
in the Government’s economic 
policies.” But the latest, figures 
suggest that spending is now 


picking up* 'with retail sales up 
2.2 per' cent in June over the 
month before* and up still more 
in the first week of July. 

Consumer spending cannot of 
itself sustain the recovery in- 
definitely, and there has also 
been concern about the slow in- 
crease in new spending on capi- 
tal plant and equipment The 
latest albeit fragmentary evi- 
dence. suggests that this too 
may now be picking up. U.S. 
Steel recently announced, for 
instance, a big new steel plant; 
sales of large lorries which tra- 
ditionally presage a surge of 
capital spending are also doing 
well, and the forecasters of the 
Conference Board, which has 
close links with industry, has 
just issued a report which 
talked of dear signs of an in- 
crease in capital spending to- 
wards tile end of the year. 

Most economists agree with 
the Administration estimate 
that capital spending should be 
growing at an annual rate of 
between 8.5 per cent, and 10 


per cent, by the end of 1976. 
If so, the Administration will 
be well pleased, because it is 
anxious to see a long smooth, 
build up of new investment, 
avoiding the “ bunching ” of 
new projects which can so easily 
cause bottlenecks and overheat 
the economy. ' 

The slowing down of growth 
in the second quarter already 
seems to have removed some 
of the bottlenecks that were 
beginning to. appear at the end 
of April, particularly in textiles, 
paper and chemicals. Latest 
estimates indicate that in the 
second quarter durable goods 
manufacturers were up to 76 
per cent of capacity (73 per 
cent, in the first quarter) but 
that noil-durable producers 
have only fractionally increased 
their capacity utilisation to 86.2 
per cent (from 85.8 per cent). 

Such, a capacity margin is very 
important the Administration 
feels, if the country is to achieve 
its most important target of 
restraining inflation. The infla- 


tion rate has been increasing 
from the aiypically low 3.5 per 
cent- level of the first few 
months of the year, but the 
harvest promises to be very 
good again this year, which 
should keep food prices down. 
The'wrvices component of the 
Consumer Price Index and the 
finltfffe d goods component of the 
Whqlesale Price Index continue 
to caiiise some concern, but the 
Administration felt confident 
enough this month to . revise 
downwards its inflation .projec- 
tion^ for the year suggesting that 
the X3onsumer^ Price ‘Index will 
show a 5 per-cent, average in- 
crease over the year rather than 
the 5.9 per cent, it was predict- 
ing in January. 

The- level of wage settlements 
is, of course, a key/ and at the 
moment unpredictably variable. 
But the administration was well 
pleased by the collapse of the 
San , Francisco municipal wor- 
kers strike after the city had 
refused to pay what was de- 
manded. The rubber workers’ 


strike has now entered its third 
month with no sign of the com- 
panies yielding and without any 
visible effect on the car indus- 
try. The triennial car workers’ 
negotiations which began las: 
Monday will probably not lead 
to a major confrontation, if for 
no other reason than that the 
United Autoworkers Union does 
not particularly want to em- 
barrass the Democratic Party 
so close to an election. 

But the unions, as a whole, 
will be fighting hard this autumn 
on the issue of unemployment. 
Within the Administration 
everyone, from President Ford 
to Dr. Arthur Burns, Chairman 
of the Federal Reserve, agrees 
that 7.5 -per cent unemployment 
is too high, although they are 
convinced that the statistics 
almost certainly overstate the 
problem. 

They reject however, the 
Democratic Party remedy 
enshrined in the Humphrey- 
Hawkins Bill to which Mr. 
Carter has given his lukewarm 


support This calls for a pro- 
gramme of public and private 
job creation which by 1980 
would reduce adult unemploy- 
ment to 3 per cent (that would 
work out at an overall rate of 4.5 
per ‘cent if ..women and 
teenagers are included in the 
reckoning). If elected, Mr. 
Carter is more likely to con- 
centrate assistance on those 
groups that need it most, and to 
try to resist Congressional pres- 
sure for a large increase in Gov- 
ernment spending to make new 
jobs. Needless to say the 
Republicans think this would be 
a disaster. 

The Democratic nominee has 
also vowed to make the 
Federal Reserve Board more 
“responsive" • to a Carter 
Administration. He wants the 
chairman's term to ' coincide 
with the President’s, and he 
wants the Fed to be much more 
specific about its goals. For 
those who 'want to see what the 
Fed is up to, however, its 
reaction to the weekly Friday 
money supply figures gives an 
increasingly good guide. More 
and more corporate treasurers 
have noticed the clear link 
between the Fed’s money supply 
targets and the movement of 
the Federal fund’s rate, which 
in turn affects the prime rate. 
Dr. Bums is now receiving 
some credit for his “fine tuning” 
and he remains optimistic about 
the pace of the recovery- Late 
last month he told a Senate 
committee that “prudent” fiscal 
and monetary - policies of the 
kind now being applied could 
cut inflation to 4 per cent next 
year. But. he added, moderation 
was essential. 

By and large, most of the 
main indicators support Dr. 
Burns’ qualified optimism. Con- 
struction is still' sluggish, but 
slowly picking up. ' Industrial 


production was up only 0.3 per 
cent last month, but almost 
everyone agrees that was a tem- 
porary lull. Tbe preliminary 
GNP figures released last Tues- 
day show tbe second quarter 
growth rate slowing to 4.5 per 
cent., but do not disturb the 
Administration’s recent forecast 
that real GNP will grow by 
about 6.8 per cent over the 
year and by about 5.7 per cent 
next year. Finally, the index of 
leading economic indicators 
showed a healthy 1.4 per cent. 
Increase last month in the set 
of statistics it groups together 
-which are intended to project 
future trends. 


Havoc 


Too firm a touch on the brake 
could still possibly abort tbe 
recovery, and there are some 
in Congress who think it may 
already have come close to so 
doing. A sudden evaporation of 
consumer confidence, lasting 
longer than that in May and 
April, could equally play havoc 
with the Administration's 
forecasts. 

Mr. Alan Greenspan, the 
chairman of the council of 
economic advisers, vowed when 
he came to Washington that he 
would de-politicise this fore- 
casting. He is widely praised 
for baving done so, and the 
Ford Administration surely also 
deserves credit for keeping its 
nerve and not stimulating an 
election boom. But its motives 
have not been entirely altruis- 
tic. At its simplest the Admini- 
stration view was put last week 
by a senior Treasury official: 
“ We are all in the same canoe 
and if we don’t paddle it 
properly this time we may all 
be having to swim for our 
lives.” 


Letters to the Editor 
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r. J. Baker White. 
Iccording to Mr. Joel 
the Chief Secretary to 
sury. in two years there 
a 48,000 increase in the 
•he Civil Service and a 
rise in local authority 
»r. When translated into 
expenditure on salaries 
;es these figures are 
g but the' picture 
far blacker when a 
?nod than two years is 
•d. 

rnment _ staffs 
p| *■«*!«•» in mid-June, 
ci id- June 1975 they had 
over 2.5m. The st3ff of 
ind Revenue totalled 
1945. rising to 50.533 

0 57.508 in 1965, and to 

1 April 1. 1976. Tbe 
if civil servants in the 
.mzdom was 639,904 in 

747.614 in 1976. 
it of the salaries, wages, 
.•merits of local govern- 
affs in England and 
■re as follows: — 
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sc hold £63 £103 

ng in the United 
Statistical Year Book 
-j Kingdom's share of 
oris v.as 11.5 per cent, 
n.-i m 1974 it was 4.6 
Britain* share of the 

* the main nwnufactur- 
ries wa- 31.1 per cent, 
id 9.3 per cent in 1975. 
: necessary to elaborate 
ronciusions to be drawn 
c figures. 

?r White. 

d Place. Street End, 
-rburj, Kent. 
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• General Secretory 
. Union of Bank 

, v 

is ac interesting article 
tempts to get merger 
; going with Lloyds 
■■ ciation in your paper 
but also some rather 
aents from tbe staff 
i person. 

te reason best known 
vex Lloyds Staff Asso* 
_• deliberately trying to 
scare about tbe fact 
•ve j post entry closed 
J :mcnl id the Co-opera- 
. If they had asked 
Id have told them that 
we were recognised by 
native Hank in 1935 
ikert advantage of the 
layers' policy that all 
\ sections at the CWS 
ocr to an appropriate 
. ted union. This policy 
red legally invalid by 
' idustria) Relations Act 
aw been reinstated in 
.e repeal Of that Act. 
iscd that it has taken 
ff Association 41 years 
na about somethin*; 
ns in a hank in which 
*iot concerned. 

os high a. percentage 
<sry memher^htp as 
nrnuqhn»T all banks 
iai HWUtllTQnS. :\V« 
*Diy peter adopted- as 
i policy the principle 
(d *hi ip in all fir- 
i* What wo have done 


is where we have had' a suffi- 
ciently high degree of voluntary 
membership and also had sole 
negotiating rights, then we have 
secured agency shop agreements. 
The best examples of these are 
the trustee savings banks and 
the Yorkshire Bank and I would 
suggest that if any staff associa- 
tion queries the efficacy of this, 
they check either with the staff 
or the bank managements them- 
selves as to its operation. (I do 
incidentally recall Lloyds SA 
officials talking about the possi- 
bility of an agency shop in 
Lloyds Bank.) 

Our total membership is in 
fact continuing to increase. At 
the end of 1975 our total mem- 
101,922. At the end 
. s year it had risen 
to a net figure of 107,633. In 
the five English clearing banks 
it has risen in the same period 
from 59.671 to 63,837. 

I emphasise that the purpose 
of our approach to Lloyds Staff 
Association was to see if they 
would at least discuss tbe possi- 
bility of joining with us in an 
effort to resolve the problem of 
divided staff representation that 
has bedevilled banking for too 
long. Undoubtedly, there will be 
problems in any such discus- 
sions, but surely it is at least 
worth trying to see if we can 
solve these problems. 

Leif Mills 
Sheffield House. 

Portsmouth Road, 

Esher, Surrey. 


Bad law rouses 
malevolence 

From Mr. J. Cripps. 

Sir. — A generation of English- 
men fought to preserve us from 
abject obedience to bad law. 

While the majority may accept 
the concept of general obedience 
to the law, they also expect 
Government and those involved 
in a particular aspect of the law 
to attend to the concepts of 
justice, equity and. common- 
sense. When these forces are 
allowed to combine the law is 
willingly obeyed. 

But the almost exclusively 
unacceptable nature of the 
system for the collection and 
administration of VAT requires 
action to be taken. If it is rot 
taken by the Government end 
people like Mr. Christie (July 
22) then surely it is fundamental 
to any system of democracy that 
-some people will take action. ■ 
Mr. Christie talks about the 
normal democratic processes for 
changing the law; but does not 
apparently accept the idea of 
active protest. Yet active protest 
is often the quickest way to 
achieve a change. 

It appears more likely that 
Mr. Christie and his cohorts 
increasingly require force of 
arms rather than force of reason 
to support their activities. If this 
is The ease they deserve all the 
malevolence the taxpayer can 
muster. 

Jeremy Cripps. 

21. Mill Lane, 

West Hampstead, 1N.W.6, 

Leather goods 
marketing 

From The Secretary. 

British Leather Goods 31<mu- 

fixture rs’ .Association 

Sir.— Peter Drew of the World 
Trade Centre (July 17) referred 
to a complaint by this associa- 
ted about the Impo/Expo Exhi- 
bition in be staged at the Centre 
in October next. • 

. 1 would like to pnint out that, 
although ai the Press confer- 
ence on July 6 i made the com- 


ment in passing that the finan- 
cial assistance being offered to 
delegates attending the exhibi- 
tion was on a far more generous 
scale than that offered by the 
U.K. Government to British 
manufacturers going overseas in 
attempts to raise our export per- 
formance. tbe main tenor of our 
complaint was that In the plan- 
ning of Impo/Expo. insufficient 
attention had been given to the 
interests of our native consumer 
goods industries. 

'In the five' years' up to and 
including 1975. imports of 
leather-goods into the U-K. from 
•all sources, increased by 350 per 
Cent., a trend which seems likely 
to continue. A proportion of 
these imports emanated from 


an important advantage in tbe 
markets of the U.K. and many 
other industrialised nations, in 
that they enjoy duty free entry, 
within certain quota limits, for 
their products. It would be un- 
realistic to expect leathergoods 
manufacturers, many of whom 
are fighting for survival because 
of escalating imports, to accept 
without deep concern a situa- 
tion in which their foreign com- 
petitors are invited to the 
United Kingdom, with exception- 
ally generous fin a n cia l induce- 
ments, for a three week stay, in 
the bourse of which they will be 
able to attend a marketing semi- 
nar which will demonstrate to 
delegates ways in which they 
may further penetrate the U.K 
market Some of the countries, 
which no doubt accepted these 
invitations with enthusiasm, 
operate virtually closed markets 
for the products of our industry 

I have no quarrel with Mr. 
Drew’s comments about the need 
for British manufacturers to give 
more attention to design and 
marketing in an attempt ■ to 
achieve the standards found in 
some other leading countries, or 
on the vital importance of in- 
creasing- co-operation between 
industrialised and industrialising 
nations, but it would be tragic 
for Britain if, in pursuance of 
surii a policy, without appro- 
priate, safeguards, our old craft 
industries went to the wall. 

I am sure Mr. Drew would 
agree that the attitude of a suit- 
case. or handbag, manufacturer 
to the concept of Impo/Expo 
would he very different from 
that, say /if a machine tool 
maker. 

J. H. Keene. 

Leather Trade Rouse . 

82, Borough High Street , S.E.1. 


The merger 
market 

From Mr. P. Franklin. 

Sin— While Lex was quite right 
to focus attention on the revival 
of the merger market (July 19), 
1 do not see how he is able to 
slate that the Monopolies Com- 
mission is presently much more 
of A restraint against take-over 
activity “snowballing” than 
was in 1972. 

Tbe mere fact that 315 acqui- 
sitions occurred last year, and 
four proposals were referred to 
the Monopolies and Mergers 
Commission (L2 per cent), 
whereas in 1972, some 1.210 

acquisitions took place, and only 
two proposals were referred 
(0.16 per cent), owes much to 
stiffer anti-trust and monopolies 
legislation adopted in tbe 1973 
Fair Trading Act. The changed 
monopoly criterion — previously 
defined as a market share equal 
to or greater than 33i per cenU 
and now reduced to 25 per cent, 
of the market— docs seem to 
have affected tbe number of mer- 
gers falling under the terms ot 
the mergers legislation. Thus 
in 1972. only 112 merger pro- 
posals fell under the criteria of 
the 1965 Act; in 1975 some 157 


proposals came under the cri- 
teria of the Fair Trading Act A 
priori, these latter (surprising) 
comparative figures may be ex- 
plained by the average value of 
potential mergers increasing over 
these years, hence being caught 
by the alternative, size of assets, 
criterion -under which mergers 
migh t also be referred. Evidence 
on actual mergers, however, does 
not support this hypothesis: the 
average purchase price or expen- 
diture on mergers In 1972 was 
about £2nC while in 1975 average 
expenditure on mergers and 
acquisitions was less than £lm. 

Whether it is possible, then, to 
believe the Monopolies and Mer- 
gers Commission Is now more 
efficacious than in earlier years 

rr-— .1. tits nA.b VMr (if 


1972), is surely more . open to 
debate than Lex possibly pre- 
sumed- 

Peter J. Franklin. 

Senior Lecturer in Economics. 
City of London Polytechnic. 
Schoolof Business Studies, 

84. fdoorgaU. E.C-2. 

Dept, of Trade 
inspectors 

From Mr. R. Instone. 

Sir, — The- chairman of the 
Stock Exchange has proposed in 
his letter to Mr. Edmund Dell 
from which you quoted on July 
22, that inspectors should hence- 
forth he appointed with " terms 
of reference strictly limited to 
the establishment and recital of 
facts.” In taking this stance Mr. 
Goodison has the support of 
judicial authority no less than of 
natural justice. 

As long ago as 1897 the then 
Master of the Rolls, Lord Esher, 
defined the scope of the cor- 
responding provisions of the 
Companies. Act 1862 (which were 
not materially different from 
those now in force) in these 
terms: “ The object of the 
inquiry which the Board of Trade 
has authority to order is to 
examine into and ascertain facts 
to enable the inspector to make 
a report of his opinion to tbe 
Board of Trade. That is all.” And 
in the case concerning the St. i 
Martins Preserving Company in 
1964. counsel for the Board of 
Trade, in citing this earlier 
authority, himself submitted that 
an investigation •“ was intended 
as a fact-finding inquiry ... to 
discover what was going on:” 
(1965 1 QB at page 612). 

If this form of investigation 
is not to fall into disrepute, it 
is essential that the Department 
of Trade should recognise its 
proper limits when framing the 
inspectors’ terms of reference. 
And if the Department fails' to 
do so, the inspectors must impose 
their own restraints on the scope 
and contents of their -re ports. 
Ralph Instoue. 

13. Old Square. 

Lincoln’s Inn . W.C.2. 


GENERAL 

Hie Queen returns from visit 
to Canada. 

EEC Finance and Economics 
Ministers meet, Brussels. 

Labour Party-TUC Liaison Com- 
mittee meets. 

Prime Minister meets doctors’ 
leaders to discuss industrial action 
in hospitals. 

Scottish National Party MPs 
consider Government proposals 
for decentralisation of shipbuild- 
ing Industry after nationalisation. 

British Airports Authority 
annual report 

Court of Appeal bearing against 
High Court decision that agree- 
ment 'selling Felixstowe Docks to 
Briridb: Transport Docks Board is 
valid. ■ • 


To-day’s Events 


High Court considers proposed 
scheme of arrangement- under 
wbich Kearney and Trecker Mar- 
win would be denationalised. 

Sir Lindsay Ring, Lord Mayor 
of London, on visit to South 
America. 

Professional Association of 
Teacher*?’ conference. Coventry. 

PARLIAMENTARY BUSINESS 

House of Commons: Dock Work 
Regulation Bill, remaining stages. 

House of Lords: Local Govern- 
ment (Miscellaneous Provisions) 
BUI, third reading. Stock Ex- 
change (Completion of Bargains) 
Bill, second reading. . . . 


COMPANY RESULT 
Hall-Thermotank (half-year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 10 . 

BALLET 

Martha Graham Dance Company 
perform Clytemnestra. Royal 
Opera House, Covent Garden. 
W.C2, 720 p.m. 

Australian Ballet dance The 
Merry Widow. London Palladium. 
Argyll Street, W.l. 7.30 pjn. 

Dance Senegal. Sadler's Wells 
Theatre. ’ Ffosebeny Avenue. 
E.C.l. 7.30 p.m. 


Mazowsze (Polish Dance Com- 
pany), Royal Festival Hall, SE.L 
7.30 p.m. 

MUSIC 

Philip PDkington gives piano 
recital of music by Stravinsky 
and Chopin, St Lawrence Jewry 
next Guildhall. E.C2, 1 p.m. 

Lindsay String Quartet play 
music by Haydn. Tippett and 
Beethoven, Wigmore HaU, W.L 
7.30 p.m. 

SPORT 

Cricket: Fourth Test, England 
v. West Indies, Headingley. Third 
Test (women). England v. Aus- 
tralia. Oval. Golf: Scottish Coca- 
Cola tournament. East Kilbride. 
Tennis: British junior champion- 
ships. Eastbourne. 


Post Office 
profits 


From Mr. E. Lewis. 

Sir.— Good news that the Post 
Office has reported a profitable 
year. 

If it were now to announce a 
modest reduction in postal rates 
and STD telephone call rates, it 
would indeed produce a surge of 
good will between the Post Office 
and the public. It would also be 
good business, for the surest way 
to stimulate spending is by re- 
ducing prices. 

A special Christmas card postal 
rate, operative up to a certain 
date if necessary, would also be a 

welcome gesture and would in- 
crease Post Office revenue. 

E. Lewis, 

F intro Lid. 

Worht Trade Centre, 

St, Katherine-By-The-Totcer. El. 
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MITSUBISHI BANK 

Condensed Consolidated Balance Sheet 

- As of March 31. 1976 


Cash arid Due from Banks ¥ 816 ;286,1 24,000 ($E 1,421,359,000) 

Call Loans : '49,713,926,000 ( 86,564,000) 

Securities 1,009,786.169,000 ( 1.758,291,000) 

Loans and Bills Discounted 5,608,212.008,000 ( 9,765,300,000.) 

Foreign Exchanges 547,047,301,000 ( 952,546,000) 

Domestic Exchange Settlement a/c f Dr. 137.223,257,000 ( 238,940,000) 

Bank Premises and Rea! Estate 131,696,756,000 ( 229,317,000) 

Other Assets 36,145,560.000 ( . 62,939 .000) 

Customers' Liabilities for Acceptances and Guarantees .... 3,173,647,731.000 ( . 2,043,614,000) 


Total ¥9,509,758,832,000 (S£l 6, '558.870,000) 


Liabilities 


Deposits* ¥ 6,558.259,179,000 (S£ll,419.570,000) 

Call Money 271,241,380,000 ( 472,299,000). 

Borrowed Money 752,668,563,000 ( 1,310.584,000.) 


Foreign Exchanges 28,729,924,000 ( 50,026,000; 

Domestic Exchange Settlement a, c, Cr 86,496,404,000 ( 150,612,000) 

Other Liabilities 245,551,271,000 ( 427,566,000) 

Reserve for Possible Loan Losses 78,00s,045,000 ( 435,823,000) 

Reserve for Retirement Allowances 36,058,479,000 ( 62,787,000) 

Other Reserves ’22,920,599,000 ( 39,911,000) 

Acceptances and Guarantees .1,173, 647,731,000 ( 2^43,614,000) 

Capita! (paid-up) 66,000,000.000 ( 114,923,000) 

Surplus ’■ 190.182.257,000 f 331,155.000) 


TotaI ¥9,509,758,832,000 (55:16.558.870,000) 


Notes: Accounts consolidated at The Mitsubishi Bank of California 'J.S A.), Mitsubishi Bank (Europe) S a. ar.d 
Sinco Mitsubishi 3rauleiro S.A. 

Exchange Rate: ¥574.30 par &£ center rate on March SI. 1976 




HEAD OFFICE: 

7-1. Marunouchi. 2-choma. Cftiyoda-tar, 
Tokyo 100 Tel: (00) 2t 1-8111 
Telex: J 22358. J 22960 
DOMESTIC BRANCHES: 

191 bronchos ihrougnout Japan 

OVERSEAS OFFICES: 

Nwm Yarn Agency 

One World Trade Comer. Suite 8577, 
New York. N.Y. 10048.U.S.A. 

Tel. 212-432-6100 
Telex: 232328, 420387 
Los Angeles Agency 

800 Wllshire Boulevard, Los Angola* 
California 90017, U.SA. 

Tel: 213-621-1200 
Teles: D673BB5, 0574Z14 
Chicago Representative Office 
One Firai National Plaza. Suita 2586, 
Chicago. Illinois 80603. U.SA. 

Tel 312-263-2522 Telex: 0255267 
Toronto Representative Office 

Commerce Court West. Suita 2050. 
Toronto, Ontario. Canada 
Tet: 416-368-8816 Telex: 0622749 
Sao Paulo Representative OH>ce 
Run LlbewBadaro. 633. 041, 

Sao Paulo- 01009. Brasil 
Tel: 239-5244 Telex: 1121854 
London Branch 

No 6. Lombard Slroot. London, EC3V 
. 9AA. England Tel: 01-623-9201 
Tdex: 886409. 888230 
Dusseldorf Branch 
Berliner Allae 42, 4 Dusseldorf, 

F . R. Gvrmany Tel. 60931 
Telex. .8588039. 858B075 
Pans Representative Ohice 
4. Place do ia Concorde. 75008 Parts, 
France Tel- 742-OOdl 
Telex: 660810 

Beirut Repreaenlatlve OKice 
Starco South Building. George Ficot 
Street, Beirut, Lebanon 
Tel: 247910 Ext. 28 
Seoul Branch 

188-3. l-Ka Ulchlro. Chung-ku. Seoul, 
Republic ol Korea Tel: 24-1261 -~4 
Telex: 27Z40 
Singapore Branch 

Podium G2. D.B S. Building. 6 
Shenton way. Singapore, i , Si ngaoone 
Tel: 220566b Telex. 21913. 21914 
Hong Kong Representative Office 
Room 1301. Liu Chong Hing Bank 
Bldg, 24 Des Voeux Road Central, 
Hong Kong,- Hong Kong 
Tel- 5-234084 Telex: 74357 
Jakarta Representative Office 
Nu&aniara Bldg., i9lh Floor. Jalan 
M. H ThamrSn No. 59. Jakarta, 
Indonesia Tel: 54521—5 
ExL 435& — 62 Tele*: 7346265 
Sydney fVepiesentaiive otiico 
34th Level Australia Square. Sydney; . 
N S.W. 2000. Australia 
Tel: 27-9786 Telex. 27234 

Oversens Subsidiaries and 
Affiliates 

Tho Mitsubishi Bank of California 
800 Wilshire Boulevard. Los Angeles, 
California 90017, u^A. 

T«l; 213-621-1200 Telex* 087735* 
Mitsubishi Bank (Europe) SJL 
39 Avenue dee Arts 1040. Brussels, 
Belgium Tol 513.B7.70 
Telex: 4624168 

Banco Mitsubishi Brasileira SJL 
Rua tibera Badato 633/641. Sao 
Paula-01009, Brasil Tel. 239-5244 
Telex: 1121854 

Japan International Bank Limited fn 
London 

Orion Multinational Services Limited la 
London 

Orion Bank Limited in London 
Orion Leasing Holdings Limited in 
London • 

Libra Ban* Ltd. in London 
Australian International Finance 
Corporation Limited in Uefeoume 
Tr. a .-Mitsubishi invcsimem Corpora [‘OR 
Ltd. >n Bangkok 

Or.cn P-uilrc. Limited in Hong Kong 
P.T. '.ndonesion imrctimcnls 
int-im.iSional m Jakarta 
Liii Ci^r. 9 H ing Bank Lid. m Hong Kong 
A/ots Corporation in Manila 
Amanan ctato Merchant Bank in 
Kuala Lumpur 
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COMPANY NEWS 


HIGHLiGHTS 


Mercury Securities off to good start 


The clearing banks dominate this week’s results list Lloyds - g\%7f* '^1 feoOfi ■ 

and Midland produced bumper figures on Friday so all eyes r V C hIIvMII . 

now rum lo N’attt'cst which puis but its interim tCMnomw; • 

Barclays figures are due on Thursday. Elsewhere, Taylor Wood- ^5 CHAIRMAN of LCP BeW- proportion of earning 

— row produces an interim on Tuesday while on Thursday there bis*: air. D. M. Rbead, says in from overseas- 

arc prelims from Swan Hunter and Incheape and a half-timer h* annual statement that the . Ji'Ijr K ' 

enier?y«i at nifi.oas against from Reed International. The week-end news centres on new Sreup tas made an Ausu "‘ 

11^ BB3. There is an extraordinary issues, notably the offer for sale by meat traders Borthwlek t0 ^ . tw. — . -• *. 


THE CURRENT year has begun 
.well for Mercury Securities and 
profits for the first quarter com- 
pare favourably with those for the 


BOARD MEETINGS 


falliiu'iu!! i/oinmiitas hate aoiiii.-d 


corresponding 


1975 , of Bo.rd mi'vluigs 10- tlk- Slack marina - 


FUTURE DATES 


debit of £13,049 (nd). 


(sec Lex fur comment!. 


{ (Mjrnin^s to date are ahead oF.iht 
fine six months of Lest year, _ 


states chairman Sir Eric Roll. E?5V r 

However, he stresses that early d-nds. ufli«aai hiJiiuiiwb hr- koi avail- o^s ‘ 

results cannot be taken as a guide aM* »fcvUwr cd^wnod atvjf;^.. /rkauiIi . . 

for the remainder or the year. bri0 . 4 - „ v ruws mainly on r n ' 

lh the year ended March 31. rtjrs limcM :>i-.-. HSJ” 'S' 

1978 croup net profit rose from to-day VaWaw s " 

£5 49m -n ‘‘fififim Interims: Drayton bar Eastern Trn«i. Finals— 

ti .V , nr i HcdukJ InvcHauuU. Hatt-Ttefnaiaii*. Alisa t.ivcalniL-.il Trust 

Ar the year end capita! and l ( . lBWsmKBU . Eli:* and Knnnl 

published reserves Of the S>- G. Finals: A.A.H . CjiyoocLv WiUiam Cook Filth Lhvi-1! 


tal. Corpn. 


In the year ended March 3!. 
1976 croup net profit rose from 
£5.4»ru. to £fi.86m. 

Ai the year end capita! and 
published reserves of the S»- G. 


Warburg group at £45-49m. u-ere ami sans 


over 15 per cent, up on tnc pre- 
vious year. The chairman says that 
Ihe issued capital will shortly : be 
• increased from £18.26m. to £20in. 


Hall and 
Knitting. 


iStu'fBrltfi. (lira is Shipping. H?Jliic Holdings 
Earl. Ktriklortnl Stirling Jlacarthys Phanracoulicals 
Pro 1 , inn a.' Laundru-s . . 


Improved 
trend for 
Staflex 


ISSUE NEWS AND COMMENT 


'•-A' substantia! increase in rental 
titebme from trading estate opera- 
tions is expected and there will be 
a fun year's contribution from the 
recently acquired Bis N-Calypso 
home improvement centres. 


Expansi* 
at Allied 
Retailer 


by the capitalisation of part of and by the general rise in world or United Lubricants has been a Bellow. 

published reserves resulting in a stock markets. Will is now factor in bringing about the turn* Addressing Friday's annual 

more appropriate relationship responsible for portfolios with an round, ihc directors say. They arc meeting, he stated that the 

between the two. aggregate market value of over satisfied that group profitability pattern of the second quarter had. 

• Hi • » i « . _ .t _ _ .. rx -j n hn rod nittfl ann ct o m- oFn ■ •< . . . ^ 


While loans advances and other £SOOm. p a ? 1,0 restored and 

accounts increased ' by almost 50 The Becker and Warburg- being taken to this ei 
per cent, to £114.81rn. during the Paribas Group produced favour- 

year and acceptances were main- able results m the year ended _ 

tamed at over £10dm_ strong October 31. M73— its first full | f}nffpv» I Till 

liquidity continues io be given year since the investment was V/UUUvl J-A1.UL* 

high priority. made in September 1974. The 

. These figures are revealed in a investment is held through War- • a 

-statement of condition of War- burg-Paribas. a U.S. company rlCPC |f| 

burg which is included .in the owned equally by S. G. Warburg * jujwu tv 

annual report for the first time, and Paribas International. The _ ^ ^ . 

It also shows that total assets good results continued through Tb/iOS^" 4- 1 /I iv» 

Stood at £4S4.fWm. Current the first half nr tho group’s cur- UCdn dUA»*Viii* 

deposit and other account rent year, although there are 

appeared at £321.3701.: bank cerli- signs of a somewhat more difficult ON A TURNOVER 
tj cates of deposit and bids dis- environment for the company's £.‘S5.05m. lo £40^J3m. f 
counted totalled £I23.34m. money and stock market activities Condor International. 


The' group is . well placed to ALTHOUGH Ihe 

-•-w , i • to mm . improve its trading performance c j, mate for consumer *t 

KAFlhYinP 17 I 4rn *Seri any upturn m economic drfBai j t at the present 

jDUl ill tV ivJV 1 CTOdWon* occuis^Ilhoush it is ch a iPman of Allied Ret 

1 f with a further ywr of H pjotnek, rvmair.s 

- wsegratioo and rationalisation ..jn ajjouf the medium and 
ii J B iU. enlarged vehicle distribution p|-o*pp r t_s of the gro 

shares at 80p each . rlvS 5 

MT continue with a sub- are acutely seeking 

atshtial" capital expenditure pro- ww stwgj. 

can "be restored and' steps are tallow^ the rfThT n‘^ Lists open on Thursday for the shank. Arrangcmeaishave been S5S? S* - JSSi “The^SriS <*von' m dtfHcutl traS 

being taken to this end. ™ c first ’ offer for sale of lom. shares in made through Potter Partners for “«,«»•< n*M»n»rio»uL tio:i». uroiil for the mi 

° 10 so that, the half-year’s sales and meal lrader Thomas Berth wick the underwriting or part of the &*** a [ S e will reK a Sch fcv.i 

_ . ^ Sh0ald 1,0 ahead 0f laSt - d issue to rai* H2ro. SLXmSST ‘Sd'SE »£££ 


July ix THE current j-ear. Staficx 
Ju!y * International is again expected to 
move forward in turnover and 
profit, says tho chairman, Mr. J. N. 


> ear - values the whole group at £2Sm. 

Continuing buoyancy in the OE the 15m. shares on offer. 
US. market together with 12:75m. are new shares whitfi will 
improved performance in the Far raise £9.45m. of money for the 
East were the most satisfactory group. The remaining 225m. 


Prospectus, Pages 18-21 

See Lex 


for which contracts had been 
I placed was £fl.37m. f 10.7m.) .nnd 


high degree of officiP! 


Siffliorised but not committed at the new a dm 


features of the interlining division, shares are being sold by existing 
in Europe, the picture for the shareholders in the group. 


major markets was mixed, with I The proceeds of the issue will 


good results in France and Italy be initially applied to the reduc- 
olTset by dull market conditions tion of bank and other short-term 


GT Asia 
Pref . offer 


fitLflm. i£0J3m.). 

As already reported, trading 


headquarterr Eradx to < 
he slaters. . - 


arrtys: 


1976 was uncmuiKwu «>- lUTfi i umnM i f-I* - r ' 

& r ' ST /ffT? & 


borrowings. In the half year 


prospectus is published ! 


iirpuan .mu uurei anuiun ran jvat. - . . .... , — 

appeared at £321^7m.: bank cerli- signs of a somewhat more difficult ON A TURNOVER up from in 'J 1 ® an “ Germany. u _ - - — — r -~- — -- -- . 

Scales of deposit and bills dis- environment for ihe company's £i.5.05m. in £40-*J3m.. profits of . As t0 rh f machinery dirision, baJanc^-sheet last March i B, total to-day in connection with the ovbr— £7j.lfim uei.lflm.j — jot 

counted totalled £lS3.34m. money and stock market aclirtties Condcr International, the steel he reported that it was trading borrowings including bills pay- issue of up to 600,000 participat- &*Hng profit snows uiww 

Sir Eric says that Warburg's in the balance of the year, says framed building group, expanded were the UJt companies able and acceptances, amounted to j„g Redeemable lp Preference ondtted): =0“ st ™S“® n 

corporate domestic finance acti- the chairman. to a record £1.44m. in 1975, com- v 'hich make up the textile £o!2»rn. shares in GT Asia (Merlins) Fond fWS7i arijmt-M.amtm 


resulted ' in a fan in taxaMc ooSS«? B SS- , £?'- 

pMt lo S22Sa. U2.41B.). 

A divisional analysis of turn* tbese changes the eras 
ovbp— £75.1 fim- (£61.1flm.| — ■ ; and retail stores increased 
trading profit shows (£000s square feet. - 
omitted): construction 6,133 


cities have continued to expand. He continues fo flew the pared with fl.Ufim. for the pre- 

ALso the group has performed partnership in the U.S. as a most vious year, 

an increasingly active role »n important element in the exp an- Chairman Mr. R. T. Cole says 

“arranguic the Mibsianlial financ- sion of' the international business, that all nine operating companies 

jnq which is required for North Meeting. 30. Gresham Street, contributed materiaUy to this 

■Sea oil and gas development, and E.C.. August 18 at 12.15 p.m. success. 


in assisting companies in negotia- 
tions with the Government 
regarding its participation in this 
development. 

The group has participated as 
managers and co-managers in a 
large number of capital issues for 


The serious decline in the home 
tt i market necessitated a further in- 

I IfrT I -wllStrSlYltAP crease in exports lo saturate 
VlU, VlUftl AUlVv pinipilv Thoso mnh> than 


back to profit 

A recovery' from a loss of 


capacity. These were more than 
doubled for the second year run- 
ning, rising from SA.lm. to £9.Im. 

At the net taxed level profits 
for 1975 emerged at £669.000 


New plan 
by Sun Life 
of Canada 


b Fergusor 


pany expanded ^ into sS ST VS^ttta-T ^ 494 .(696,: property f.n^idhg 1^11 SO f 

frozen meat from New Zealand shares which w±U be allotted In services » L«3 t 1 ^) and ^ 

and Australia into the UJC and full. ■ <4071 6 HALF profits t 

later set up meat processing works The company is an open-ended (12JJ4S) and •>-, w**. Ferguson BoMinn h: 

in those countries. investment company incorporated Although the direct value of than trebled from £ 

Now the group’s business com- in Jersey. It may issue ana exports by the group .was £25 35m ^ before lax o’ 

prises of purchasing and proces- redeem its shares at regular reported at under £lm.. nuuiu- against . £t24m. 

sing livestock, mainly cattle, intervals at prices based on the fjtemred product 1 - are indirectly Capital expenditure < 
sheep and lambs, ana the market- value of its net assets. The share exported through the motor period vas S8$m t p 5 

T1ra * ^ .. ins Of meat and by-products, capital of the company is denom- vehicle and other significant it is expected to be higi 

Mada tUJCA ha ■ t <wf ipa ? J h Purchaain E an ^ processing is car- inated in sterling and the com- export earning industries, Mr. MKOnd half of the year t 




management have increased, bath pre-tax loss of £79,286. 


more than 55.0W shares were pur- a PX |hi!itv 

ohacoil Wtr rfaff Hnrlrm greater fiPSIDllllJ. 


by the acquisition of new accounts The improvemenx in the trading chased by rtaff during the year. 


The group owns six meat pro- purchased as to two thirds with 
cessing works in Australia an d borrowed foreign currency and 


VUdseu uy »ldu uuruig iue year. T tt .„ inrartmant ap*n,tnrc h»n» . "3 ui nuaudUA -mu --------- ■ » 7 

Co Oder staff now hold 19 J! per VSffte whlSPSlt« mif-lH??* New Zealand. In the one-third throu^i the investment 
— . -r — i— i been formed m which umt* I u JC it leases or owns seven currency market 


FRANCIS SUMNER 

(HOLDINGS) LIMITED 

Substantial increase expected 
in half-year profits 


cent of the capital and Staff 
Trust 16.3 per cent Gander Con- 
servation Trust owns 10 per cent 
of the total and distributes its 


'ander Con- b ^,, c ‘ re< ? i,ed ' Tbe managed account daughtgriiouses ~thou®h" these ‘ GT Asia Fund Is a unit trust 

10 per cent w !|! select ,ts frorn .f preSminately supply fresh meat established in Hong Kong which 

ftrib^tes ks ^ de ^ dnRe f ccordm « P™ 1 - for local cmdumption Se tae is managed by GT Management 

o Elected IE overseas ■^nt^which include el (Asia). At JDne-33, GT Asia.Fmd 


uHuumws u.-, i no i>irriim<!tanrpc 

accoaoL Investing 


investing mainly 


e5vimnm?n» 0ted t0 P rotet ^e the Ordinary Shares, Ls offered 'as an 23?' 
environmenL n,., nn r., v Mmoin, pacsing plants. 


freezing, chilling 


Group sales for the year to 31st December, 1975 
increased from £12.691,682 to £13,623.061. In a very 
difficult year the net profit before tax and before crediting 
extraordinary items amounted to £556,578. compared with 
£908,595. The total dividend of 0.70275p per share is the 
m axim um allowed. 

Addressing shareholders at the annual meeting held on 
22nd July. Mr. Max Malm arm, the chairman, said: “ The 
order book at the end of May does not indicate any 
improvement in the Manufacturing Division. However, 
the Group as a whole is tradingat an inercasetflevel and 
I would be very disappointed if the first six months of 
the present year do not show a substantial increase in 
profits when compared with the same period last year.” 

LIFTfNC GEAR SUPPLY AND SERVICING 
ENGINEERING • PLASTICS AND TEXTILES 


D. F. Bevan 
improves to 
£ 174,638 


"UTSS!? 1 Awn flSSTl'u own meat opera- IflSJBm-). 

an option to switch Investment J .= Borthwicfc has a " ' — ’* 

units between the two accounts on 1 i A 
payment of a small charge. 


ex- i Asia). At June 53, GT Asia Fend 
and had 7.613.50S units in issue and 
net assets valued at HKSS 3,616,929 


received no later than 30.7.76: . 

Term (years) 3 4 5 -€ 7 8 9 

Interest % 12f 12| 13 m 13} 131 14 

Rates for larger amounts on request. Deposits to, and 
information from. The Chief Cashier/ Finance for I 
Limited. 91 Waterloo Rd„ London SE1 SXP (01-91 
Ert. 244). Cheques payable to ” Bank of England, a/ 
FF1 is the holding company for lCFC.ahd FCI. 


58.5 per Following the issue it is esti- 


cent. slake in the U.K. quoted mated that the company win bold 
Freshbake Foods. This holding 29 per cent, of the units of GT 


J-2. jssfi '• 3 Uim % w. 


75 per cent, of the monthly pre 
mi unis payable to age Bo and 
this will be increased by any 


Metal merchants D. F. Bevan founts. 
(Holdings) reports pre-tax profits 
up from £165.892 to £174.638 for 
the year ended March 31. 1976, CIqv 
after a first half decline of £27,000 Old! 
to £40.000. . <- 


Basic earnings per ap share ate 
4.7 tip (5.74p)' and fblJy diluted 
2.75p i3J23p). The dividend is 
raised by the maximum permitta-i 
—from lp to l.lp. 


- Turnover was lower al £4.1 im.. vgn, little chang«7in the balance 


wick intends to reduce it to 51 Gn June 23, GT Asia' Fund had 
per cent. 43.6 per cent, of its investments 

y-:. — . „ vi, „ : i, IO - r fh : Borthwick also has a 36 per in Japan, 26.0 in Hong Kong. 104 

appreciation in die value of tlu cenU holdinR in stanbroke in in Australia, 10.5 in Singapore 
units. A 11 investment income, net Australia ant , a 1P7 ^ cenL and Malaysia and 6.2 per cent m 

of tax. will be credited lo the ^ New Zealand quoted the Philippines. 

a Min,. Canterbury Frozen MeaL GT Asia (Sterling) Fund’s 

Bonhwick’s record has been income will be . distributions 
volatile because the profitabQity received on its GT Asia Fund 
of its meat trade depends largely units. It is unlikely that any 
on the ability of its traders to significant surplus will arise after 

predict price- movements. Since the payment of expenses and 

7 — ; - 1974 the Directors have taken a interest but if any does it will 

HTwicf / number of steps aimed at re- be the director's policy to distri- 

JLiU&L / during the group's susceptibility bute it by way of dividend. - 

Th* r ret half 0/ 1978 has seen to adverse market conditions. GT Asia Fund is managed by 

, tlS In »n the group mad, . pro- GT A^uvWch li 


SURVEY OF 

POOLED PENSION FUN 


The laicst quarterly update as at' 30th June 1976 
SURVEY OF POOLED PENSION FUNDS is now aval 


Standstill 
at St. Andrew 
Trust / 


compared with £4.84m. The profit I^ilable to Yolders of St ^ loss of but then re- incorporated in Hong Kong and 

was struck atter interest payable 53JJ5J TmS-fflie fieiire turning covering during the next two owned as to 90 per cenL by GT 

_ r Fin neo (ciinsni a n.J AllflreW I rusl-rule ngure luruuik ,t,_ In. tom u>-» Manappmvnl and IO not- rant hi- 


nf £43.368 (£46.950). After tax or Hr ^ £2U ^ SKf comnared With y cars the P™ 01 for 1973 was Management and 10 per cent by 
£58.610 (£26.227). the net profit ®-3m. However, in 1974 the group Electro Group Services. 


£210,602 

period. 


I*, — f SfViviii, a lunL tci , 141 laic n , uu F w v “r 

lie corresponding rep0rle( , a f 13 j, ra . pre -tax loss on . 

sales of £236m. (the highest in B Comment 


Sumitomo 'White Weld Limited 

London 


^Earnings Aer 2op share are , he Bve years since 1371) . Tbe 
l.Sap acamst 1.84p and the following year nrofitB recovered T"? 


wisheslo announce 

that folfowing the acquisition of, a majority interest 
. •' in its increased share capital by 


1.85P acramst i.*»n ana ine following year profita recovered X 1 *? J2TC 8 x° f - sett ^T 

interim diridend us held at IAip to £4.68m. and in the first half Asia (St * rJ . te ®L 1 * 80 

net. Last year's total payment of the current year pre-tax profits duals and mstituDonsm the UJv. 

was 3.3p/from revenue after tax were £4m. The forecast is for J* 0 . ° ng : 

£7i5m. for the year to September, based GT Asia Fund without 
Taking in a nominal return on having tbe burden of the mvest- 
u, f a "m* the issue proceeds the company E!f nt cl ^T? ncy ,^° ?° n ^L n ?, 

Total .revenue 4OT.TO7 «2J,7Z3 uidicates a profit of £8 J9m. On !???_, unftx 

interest iT3t2 i7j«8 this basis profits after tax would v buying units 

ew*™* . atm «.tm be £3. 93m. On the issue price the with boreowed foreign currency 


The Survey provides the most comprehensive analyst 
investment performance of .all the exempt unit trusts, i 
property unit trusts, and Insurance company managed 
funds available in the. UJL for approved -pension plan 
The Investment performance statistics for each of thet 
together with various economic and financial indices, are 
quarterly. 

in addition the Survey Contains a detailed profile of tl 
ground information for «ach fond 'and 1 This is a bo 
regularly. ' 


of £419,833. 


Half sear 
1578 1875 


The Sumitomo Bank, Limited 


its business name has been changed to 


Sumitomo Finance International 


Total .revenue — 409.907 423,123 

Interest 1T.2-8 17.386 

Exwf nseS' .. ST.W S3.1M 

\JSSA S83 J3E5 P^^.Tnd^eyiei^rio^ 

At June 30 the net a^et vulue per cent on a net dividend of S-S^lSTSiid 

per share at par was IMp (U6p) Py directors anticipate Far Eastern investment in recent 

and at market value I36p (l2Sp). ^fioStafulSre^reflta S years and has a pe.mtanent office 

will be less marked than in the Korig with an expert 

pasu In less profitable years the investment staff. The Jersey 
directors intend .10 maintain the rompany operates £ong the same 
dividend providing it does not l ,ne s as a unit trust and one 
damage the underlying financial reason for securing a st 'jc k 
strength of the company. *»»*« quotation ls- to enable 

Morgan Grenfell are merchant insurance, companies to imesi 


For subscription details, etc, phase contact; , 

Harris Graham & Partners 
30 Queen Anne’s Gate, London SWIH 
Telephone 01-930 0632 


FT Share 
Service 


The following security has been 


added tn the Share Information bankers to the issue and brokers en countering restrictions 


Service: — 

Andelsbanken Dane bank 
(Section: Overseas — Copenhagen) 


arc Rowe and Pitman, Hurst- about “unquoted” stocks. 
Brown and Laing and Crulck- Prospectus. Pages 6 and 4 


Chamberlin 

S. Hill Lirrite^ 

IRON FOUNDERS " 7 ^,, 


Managing Directors 
■M. D. McMillan T. Shimizu 


STERLING TRUST 


66 Gresham Street London EC2V7EL England 
Telephone :01 -606 6645 Telex: 8811043 . 


Revenue before tax of Sterling 
Trust amounted to £640,903 in the 
first six months of 1976. compared 
with £667.206 in the same period 
last? year. Gross income was 
ZS23.845 against £646.413. 

Net asset value per 25p share. 


BIDS AND DEALS 


RESULTS AT A GLANCE 

Year ended 31 st March 


last? year Gross ~ income'' was CARR IM ORE at 50p on behalf of an associate. 

£823.845 against £846.413. TJNrONDITIOlVAL Laune MDbank bought 20.000 1 

Net asset value per 25p share. 1 The Yor k Trafier ^ffer for F 3 wx,CS u , L t ,9*5 cumulative 

including the full Investment dol- Anthonv* OirriSSre hi ! beeS d ‘ VK ! end on *£55“ of A< * I “ v « 1 | - 
lar premium was I93.7p (164.5p). i^SSSEt of S47013 ???*• a F . “h*"™ of '^ sl ° 

An unchanged net interim dirt- oSS- 3 n?r cent rf F, “ n< T ^ v u, 

dend of Up has already been [hoso subfeewo Ihe offerl York 

declared — the previous total was Sw contrail shares- (S3 £ uT'r 1 ’ 0 ^ m ^ ! l r° P K° n 

w’ ««*• » F sl,ares ‘ c ” mbus - 

: „ York is now satisfied that the j_ M . Finn bought 1^00 S. and 

11 ' 1 ° T1 Joan® currently extended to w . Berisfoid at 153p on behalf of 

ir to buv anvsuch spcuririM. I p* rrimore wiu be continued. The discretionary investment clients, 
irio Duyanysucnsecuntaes, two conditions to which the offer 

s with the requirements of was subject have therefore been LEAD INDUSTRIES 

!ii!nl 1 i ed T a , n ? L hc .« 0ffe LL S UI,condi - Agreement has been reached in 
t tonal. It remains open. _ nrineinle for Associated I^ad 


. Dent Fownes at ISAp cumulative 
tar dividend on behalf of Ace Lnvest- 


The London Branch of Sumitomo Internationa! Finance AG Incorporated in Switzerland - 


This advertisement is not an offer oF tbe securities for sale, or an offer to buy, or a solicitation of an offer to buy any such securities, 
a proportion, of the issue having 1 been made available in the market. This advertisement complies with the requirements of 

the Council of The Stock Exchange. 


The Royal Trust Company 
Mortgage Corporation 


Turnover 
Profit before tax 


Earnings per share 
Dividend per share (net) 


11. Sip 
£22p 


LEAD INDUSTRIES 

Agreement has been reached in 
principle for Associated Lead 


- . - v Despite the very difficult conditions of the p." NT" P £ < 

year I am pJeased.to report a — stsatfeHactofy ipP 1 ^^ ' 

in profits and the maximum dividend possible.-. 

- ■ The contribution from Conduit Fittings Ltd. 
amply confirms the confidence I expressed last ye 
the acquisition. 


M jJ? e *P tances . of the Pretaren ce Manufacturers, a Wholly owned 
ha I e be VL 0 recelved !°, r subsidiary of Lead Industries 
s ^? r 5 s j -P. e 1 Group, to acquire for cash the 


This is also unconditional and powdered lead paste business of 


remains open. 


(Incorporated under the Companies Actof the Province of Quebec, Canada) 


SHARE STAKES 


Speithoroe Metals with effect from 
August L. , 

Spelthorne. whose parent com- 


Can. $20,000,000 9|% Series S Debentures 1982 

Issue Price 100% 

Wood Gundy Limited 

Algemene Bank Nederland N-V. 

A. E. Ames & Co. Limited •- 

Deutsche Bank Aktiengeselischaft 

Union Bank of Switzerland (Securities) limited 


Reed International has bought pany is Berger Jenson and Nichol- 
a further 5,000 Ordinary shares son, will thereafter cease trading 


The programme of expansion and improvem 
pf facilities has continued. While it is difficult lb 
predict what trading conditions will be like in thb 
•- _i-. immediate future 7 am confident) 
the extra capacity will further/ / 
/ M^T\ strengthen your Compan/s posh 
■A I in the industry, when business • , 

\ ^ B 1 confidence returns. - 


of London and Provincial Porter o nits own account Value of the 
Group on July M making total assets being acquired is less than 


T. MARTIN, Chairman 


holding 1.6S0.06S shares (47.9 per 1 per cent of the net assets of 
cent.). Lead Industries. 

Mr. L. C. Tbppin has acquired i ~~~* 


:^s 


The Council of Tbe- Stock Exchange of the United Kingdom and £he Republic of Ireland has admitted the 20,000 
Debentnresto the Official list. The Listing of the Debentures on The’Stcicfc' Exchange wiU be expressedin Can. Dollars for 
«Hwh 51,000 prmcfpai amount (exclusive of accrued interest) and transactions will normally be effected for settlement in 
thBt curre n cy for delivery on the seventh calendar day after the date of the transaction. Dealings from Monday, 28th 
July, 1976 up to and including Wednesday, 25th August, 1976 will be for deferred settlement on Thursday, 26th' 
August, 1976. 


Fall particulars of theJDebfentures are available in the statistical services of Extel Statistical Services a r^t 

information can be obtained until IWday, 6th August, 1976 from: 


Wood Gandy limited 
30 Finsbury Square 
London, EC2A 1SB 


R. Nivison & Co. 

25 Austin Friars 
London, EC2N 2JB 


20,000 shares of Genera I Ceylon 
(Holdings) increasing his holding 
to 13.05 per cent. 

Hurper Investments is now 
interested in 3,031,445 Ordinary 
shares of Property Security 
Investment Trust 119.92 per cent), 
consequent on the disposal of 
167,499 shares. 

John Sissmore and Co. has 
bought 500 shares in Moran Tea 
Holdings. Thereby increasing its 
holding to 71,882 (20.55 per cent) 
shares. 

The . only shareholder in 
Whitworth , Electric (Holdings) 
now interested in more than 10 
per cent, of the capital is Miss 
Rita Thomas, the sister of the 
chairman Mr. Ralph Thomas — 
who holds 540.455 shares. 

The company remains a “ close 
! company." 


Record Turnover oriel Profits 


Turnover 

Profit before Tax (excluding extraordlnaryitems) 
Dividend perOrdinary Share 
Eammgs per Ordinary Share 


- 1976 

24,407,994 
900,490 
5:23p 


1975 
SM7 4,612 
725,477 
- 4*P 

S.7p 


1 9/415 
617 
A 
E 


26th July, 1976. 


ASSOCIATES DEALS 

On July 22. Rternberc. Thomas 
Clarke and Co. sold 700 M-Y. Dart 


At the Annual Meeting held on 23rrf July, the Chairman stated the revaluation of freehold propcN 
had produced a surplus of £1 .74M. As a result of the prefits put to reserve the extraordinary i 
and the revaiitation. theater vsitre.of^ ordinarysharw hatfincressad from 1.7 1 p to 1 60p. 

•.The currentyear had started well but August and September ware excapdonsffy good months last 
a nd the profit also included about £700,000 of non-recurring Itams^profrM' relating^lo previous y • - 
The Directors hope the profit would reach the 1975/6 result apart from ndn-Tecurrirtg items. 
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■v 
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^ Tbe Financial Times Monday' July 26 1976 

4 ‘ending dividends 
imetable 

For the convenience of readers the' dates when some of the 
e important company dividend statements may be expected in 
’ next few weeks are given in the following table. The dates 
- T .vn are those of last year’s announcements, except where the 
. booming Board meetings (indicated thus*) have been officially 
lished. It should be emphasised that the dividends to b'e 
ared will not necessarily be at the amounts or rates per cent. 
.. vn in the column headed M Announcement last year-” Preliminary 
It figures usually accompany final dividend announcements. 



INTERNATIONAL COMPANY HEWS 

Record profit for 
Rembrandt group 


MIRING NOTEBOOK 


Opportunities in Australia 
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Announce- 
ment last 

year 


Final ^8% 

Zul S.6% 

lntcs% 
tot. 2.7V, 
1 st. 6.6% 

Inf. 8.1% 
Int. 2J% 
ZSL 3-8% 


Int. 4”. 
lm. ISO!. 

Fma] 9 . 1 :; 

iur.s.7'; 
lot 21.3% 
Final 9.5"; 
Final 15% 

lM. 178% 

Int. 73% 
nu. 15 . 1 % 

Inc HKSO.iG | 
Inc 34% 


■ Amwunct- 
Stu men last 
; ■ year 

nunnunii 

Morrt^Jnly 32 Final 4.1*. 1 

•Inchcnw July 29 Final 58% 

James (Jobnj ~A.uk. 8 Final 7.T% 
Keyser UUnuuan July IS Final nQ 

Cadbroke --AOS. 28 UL 288% 

Lndn -Ang. 28 fiec.lncxo%s 

•LHC 

laimxaoaaL. July 28 Final 17% 
■"Milker and 

Platt ..Aug. 24 Inc 5% 

"NatnL Wstznnstr. 

Eank-.Jnly 27 tor. 68% 
Nottingham 

Mannf — tat*. IS fnC 4.8",; 

Pearl Ass. . — Aug. 27 Ini. 107.7% 

•JTCHiSe July 2 B Tut. &£% 

pye Hldgx. — Aac- 20 Jnc 7.5% 

5«a®u Aug. 21 lot 118% 

"Royal Inset, -A ns. is Int. 32-6% 

Suit, and Uni®. 

invests.... Aug. 12 Final iff?; 
Security 

Services. . -Ans. i2 lac 5% 
Sedgwick 

Forbes— Aug. 19 Int. 44.1'; 
Staler Walker - -Ang ;n int.14.6% 
Slourfl HSLs. ..-AOS- 27 lnc-38?. 

Smith and 

Nephew.. Aug. 12 let. '9.8% 
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Woodrow..... July 27 Ext tJ% 
"Transport 

Development. .Aug. 17 Int. 58% 

■Tube 

Investments.. -Aug. IS lnEl±3% 

■ Vicir Group Aug. 29 lau 8.8'.* 
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Brake— Any. S Int4J% 

Woohrorth 

<F. W.1..AU*. 20 Int 28°. 

* Board meetings Immutted. r Rights 
Issue since made, i Tax free. 3 Scrip 
Issue since made from reserves. 


BY RICHARD ROLFE 

REMBRANDT GROUP, South 
Africa’s biggest multinational 
corporation, has published record 
profit- figures for the year to 
March 31 which obviously owe 
a great deal to the September 
Rand devaluation of 17.9 per 
cent as well as the group's 
adherence to methods of equity 
accounting. Attfce pretax level, 
profits are up from R308m- to 
R105Jfcn_ The global tax charge 
is up from 31 to 36 per cent, and 
at the net level profits have risen 
from R37m.- to R67.5m. _ while 
minority interests have nearly 
trebled, leaving attributable earn- 
ings up by much less than the 
pre-tax advance, with a rise from 
R32.7m_ to R53m. 

With 52m. shares in Issue, this 
means attributable earnings of 
101c. while Remgro shares 
stand at 28Dc in Johannesburg. 
After paying 16c out of 69c in 
the year, to March. 1975, Remgro 
has now' paid a meagre 17.6c for 
the year to -March, 1976. 

1 Although the dividends have 


JOHANNESBURG, July 25. 

been known since February, the 
earnings on which they were 
based have only emerged this 
week and the modest increase 
suggests that the large apparent 
rise in earnings has not been 
matched by greater availability 
of cash in the hands of the bold* 
ing company. 

The level of disclosure remains 
pitiful and investment . in the 
shares, which yield 6.3 per cent-, 
is above all an act of faith. 
Probably the most interesting 
move by this most secretive of 
public companies has been the 
increasing involvement in the 
General Mining/Fe derale Myn- 
bou group in the past year.; 
Another interesting development 
recently was that Mr. Edmund 
de Rothschild joined the Board 
of Back, the textile group 85 per 
cent, controlled by Rembrandt,! 
which led to local speculation of 
an increased international role 
for Back. On past form, the 
Rembrandt report due in August' 
is unlikiely to be specific about* 
either move. 


Swan Brewery issue 


ocal Authority Investments 

L AUTHORITY loan rates settled following the asnounce- 
by about i per cent, for ment of the public expenditure 
Is up to three months on cuts. The Financial Times 
day of last week, and re- Government Securities Index 
d firm on Friday, to finish finished at 62.31 against 62.69, 
1-i per cent up on the on the previous Friday. 

One-year local authority bonds 
he earlier part of the week were placed during the week at 
had remained steady, and par. with a coupon of 11 } per 
; mortgage sector showed cent, to offer a yield } per cent 
diange throughout higher than the previous week’s 

gill -edged market was un- batch. - - 

* Rate (%) July 23, 1976 

's notice (deposit receipt) lij -L 11} 

s’ notice (deposit receipt) 11} — llj 

s’ notice after one month (deposit receipt) ... 11} — 
s’ notice after three months (deposit receipt)— 11} — _ii{ 
s' notice after six months (deposit receipt) ... 11} — 
ige at one months' mutual notice after 11 months 11} — 12 
ige at one months’ lender notice after 11 months 

minal terms 2-5 years n.a. 

rs* mortgage 12} — 12}1 

rs’ mortgage .. 13 — 13gi 

— rs’ mortgage : I3j — i3*t 

‘S’ mortgage 13} — 13*t 

■cars’ mortgage hjl- 

ears’ mortgage n.a. 

tales are for sums not less than £20,000 and are subject to 
„ a nation and fluctuation, f Nominal. + Shorter periods may 
a higher rates than longer, u.a. Not available. 

lblic Works Loan Board rates 

Effective from July 17. 1976 

. Quota loans repaid Non-quota tuns A* repaid 

■* Ml . 

‘ears by GIFT by EW maturity by ElPt tar ERt maturity 

5 11} 11 J 111 131 13} 131. 

np to 10 lli 12i 13} 13} 13} 14} V 

I, up to 15 13} 131 14} 14 14} 145 " 

i, up W 25 14 14} 14} 14} 14J 14i ' 

5 14} 14} 14i 14} 13 13 

.uola loans B are 1 per cent, higher in each case than iion- 
oans A. t Equal instalments of principal t Equal repayments. 


BY JAMES FORTH 

SWAN BREWERY Co. Western 
Australia*? only brewery, plans 
to raise $A12.3m. through a cash 
issue. The shares will be offered 
on a one-for-four basis at 
SA1.14 a share compared with 
the latest market price of 
SAI.53. The issue can be paid 
in two instalments — 57 cents 
on application and the remaining 
57 cents on June 30, 1977. The 
directors expect to pay an ann ual 
dividend at least 7.5 cents a share 
on the increased capital Last 
year Swan paid 8.75 cents, but 
this included a 'one cent bonus 
element. 

The cash issue is the first 
since 1970. 


SYDNEY, July 25. 

Swan is in the middle of a 
$A50m. expansion programme, 
which includes a new brewery. 
Last year the company raised a 
SA20m. debenture issue as pari 
of the funding for the brewery. 
The directors . said to-day that 
construction of the brewery was 
on schedule. Contracts so far 
placed had been within estimates 
and existing funding proposals 
appeared to be adequate to 
ensure completion. * | 

The partly paid new shares 
will receive 50 per cent, of the 
final dividend for the current 
year to March 1977 and 75 per 
cent of the interim next year 
before ranking fully. , 


BY LODESTAR 

AUSTRALIA certainly seems to 
be .the swinging scene in the 
mining world from almost every 
point of view. The share market 
has been . offering the best 
money-making opportunities in 
recent times, as tbis-column has 
underlined. And the big mining 
houses keep their eyes firmly 
fixed on the area. No less than 
three of their top brass are 
scheduling visits down under in 
the next couple of months, 
Amax's Mr. Ian MacGregor. Anglo 

American’s Mr. Harry Oppen- 
heimer and Selection Trust's Mr. 
Chester Beatty. 

As I have stressed before, Mr. 
MacGregor has to do a lot of 
sorting out Amax’s various 
exploration interests in Western 
Australia, especially in the 
Forrestania area. Shareholders 
in Endeavourd Oil (14p), in par- 
ticular, will be eagerly awaiting 
his conclusions. 

Ostensibly Mr. Beatty is going 
out merely for the annual meeting 
of the Selection Trust offshoot 
I SelQast Exploration. But no doubt 
be will be closely surveying the 
Agtiew nickel project arid perhaps 
have a word with the management 
of Western Mining which must 
surely play a large part in the 
scheme’s future viability through 
the provision of smelting and re- 
fining facilities. 

It would be a happy augury 
for both concerns if the next rise 
in the world nickel price, as set 
by -Canada’s Inco, were also to 
occur next month. It is a virtual 
certainty that it will rise before 
the end of the year although 
probably not by so much as the 
optimists are hoping. 

And Mr. Oppenhelmer? Well, 


despite strenuous efforts over the 
past few years Anglo. American's 
Australian end is still looking for 
the ** big one " and at some ttoe 
or other the group’s presence in 
Australia must surely be re- 
assessed. MeanwhOe, Mr. Oppen- 
heimer could possibly be attend- 
ing the official start-up of a. 
“small one.” the Blue Spec anti- 
mony-gold operation in the Pil- 
bara now getting under way and 
in which Metrama has a very 
much watered-down 18 per cent, 
stake. 

North Kalgnrli 

Following my Australian “ what- 
ever happened to" series many 
readers have enquired about that 
one-time nickel high-flyer North 
Kalgnrli, the shares of which now 
linger at around 5p. in this 
case prospects could be hopeful, 
if only because the management, 
headed by Mr. John Jones, has 
some mining expertise to offer 
both on the operational and ex- 
ploration ride. 

The company has a modest cash 
flow from the nickel ore that it 
concentrates on a custom miH 
basis from Anaconda's Redross 
mine and Selcast’s Spargowlie 
operation. In the background, 
distant though it may be at the 
moment is its Kalgoorlie gold 
mine now on ice but kept ready 
for revival if the bullion price 
should ever warrant such an 
exercise. 

But the chief hope for share- 
holders appears to lie in the pos- 
sibility that North Kalgurli could 
be rejuvenated in the exploration 
field by linking with an overseas 
company which might be attracted 
by its usefulness as an Australian- 


based vehicle for tills purpose. 
1 seem to remember that 
America’s Amax had a 10 per cent 
stake in North Kalgurli. Pre- 
sumably it still has. 

Pacific Copper 

Zt is now reported from Austra- 
lia that the f>w^d ian controlled 
Pacific Copper has exercised its 
option to acquire a 60 per cent 
interest in the New South Wales 
wolfram project The first 
announcement of this in March 
led the Sydney Stock Exchange 
to ask the company why its shares 
bad improved so strongly; 

At that time chairman Mr. Peter 
Gibb said that insufficient work 
bad been done for an official 
assessment of potential ore re- 
serves to be made. Previously the 
claim had been slightly peculiar 
in that 22m. tonnes out of a total 
25 m. was regarded as only 
“ possible "e ore. 

Presumably the company has 
now come to a more positive con- 
clusion. If so it would be nice for 
shareholders on ibis side of the 
world to be told the latest details 
of this project, which is near 
Torrington in New South Wales. 
Pacffic Copper has its original 
hopeful tiie Cadia copper-gold pro- 
perty in the same state. The 
powerful overseas partner here is 
Europe's Estel group. On Friday 
Pacific Copper were SOp. The best 
advice at the moment seems to be 
to w r ait for further much-needed 
information. 

Ur anium 

London’s stockbrokers also are 
still very much on the Australian 
trail. The latest emanation comes 


from W. X. Carr, a 66-page analy- 
sis of uranium and its down-under 
prospects. Needless to say. Pan- 
continental is the prime share 
choice with Ocean Resources as 
a “ very interesting speculation " 
although in my view near-term 
care may be necessary In the 
latter at 57p pending the initial 
results of drilling on the Onnac 
uranium prospect near Pancon- 
tinental's Jabiluka find. Anticipa- 
tion could well be better than 
realisation. 

One or two inquiries have come 
In about Mont-Laurier, a Cana- 
dian company the shares of which 
are quoted in London at around 
43p. As revealed here last October, 
Pancontinental is to probe Mont- 
Laurier’s uranium prospect in the 
Perodeau and the Leman Town- 
ships area of Quebec. It can earn 
a 70 per cent, interest and has 
also taken a share stake in Mont- 
Laurier. 

1 gather that preliminary work 
on the prospect consisting of 
trenching and soil sampling' is 
likely to start in about a month’s 
time. Hence, as with Ocean Re- 
sources. some speculative interest 
has started to grow in Mont- 
Laurier shares, which are quoted 
in Montreal, 


INSURANCE BASE 
RATES 

f Atlantic Assurance ... 101% 
Cannon Assurance 9}% 

t Address shown onriur Insurance and 
Property Bond tohlc. 


Goodyear warns on strike impact 


AKRON. OHIO, July 23 
GOODYEAR Tire and Rubber 
Company said it could not 
forecast- the impact of the 
United Rubber Workers strike 
on 1976 earnings, but said the 
strike will have “considerable 
impact" on the third quarter. 

Goodyear said labour talks 
are now in recess but its 


second quarter profits fell 40.4 
per cent because of both the 
strike and lower earnings 
overseas. 

First half earnings rose O.f 
per cent over the restated 
1975 figures. Overseas earning 1 
for the half fell 45 per cen< 
to $13£m. from $24JSm. in th r 
year ago half. 


lA/orld Economic Indicators 


TRADE STATISTICS 
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MANY OF US are motorists, 
and most of us tax-payers. We 
are compelled to pay motor 
insurance premiums to provide 
funds whereby insurers can pay 
compensation for road deaths 
and injuries. 

We are also compelled to pay- 
taxes. of which part go to sustain 
the whole edifice of the National 
Health Service, from the local 
practitioner through to the teach- 
ing hospital. Many road accident 
victims make demands on the 
NHS, as well as on insurance 
funds. 

When injury liability motor 
insurance was first made cotn- 
pulsoj-y in the 1930s it was 
decided that where a payment 
of compensation was made to a 
road accident victim’ by an 
insurer on ■ behalf of the 
motorist, and that victim had 
been treated either as an in- 
patient or an out-patient, then 
the insurer should make a con- 
tribution to the hospital costs. 

For many years the statutory 
maximum was £55, £50 for in* 
patient treatment and £5 for 
out-patient treatment. These 
limits were raised in 1969 to 
£200 and 120 respectively to take 
account of jnilatiun. Seven years 
on. these limits are logically 
due for a further increase. 

When the increase was made 
'in 1969 there was a deal of dis- 
cussion between motor insurers 
and Government as to the precise 
extent of the increase required. 
i-U was recognised that the then 
new limits would not transfer 
the whole expense of road acci- 
dent victims* hospital costs to 
the shoulders of the motoring 
public, hut would leave a sub- 
stantial percentage to be borne 
by the tax payer. . 

Now the Chancellor plans to 
save the £40m- which is the esti- 
mated charge the National Health 
Service makes for road accident 
victims on the tax-paying com- 
munity as distinct from the 
motoring community, by making 
those of us who are motorists 
pay the whole bill. At this stage 
it is not . clear how the plan will 
be ■ implemented but a brief 
amendment 10 the Road Traffic 
Act would seem apt. Obviously 


there will have to be discussions 
with motor insurers. 

The average cost to the motor- 
ist has already been put at £3. 
1 have not had time to make 
any detailed _ calculations, but 
against a vehicle population of 
some 15m., this seems roughly 
correct, though presumably in- 
surers will wish to apportion the 
extra cost in relation to standard 
underwriting risk factors.. 

The logic of the argument is 
that but for the motor vehicle, 
the National Health Service 
would not have to maintain its 
casualty services at such a high 
level, and that more hospital 
beds could be used for treatment 
of the sick instead of the 
injured. But where does one 
stop V 

Arguably if there were not 
traffic police, if there were not 
traffic lights and road signs, 
there would be more accidents. 
So if furtber reductions in 
public expenditure are required 
in 1978 or beyond, might not 
insurers and therefore motorists 
have the cost of these services 
transferred to them from the tax 
paying community? 

Arguably also, since there are 
many people -who find themselves 
injured due to the fault of 
others, at work or at play, at 
home or in transit other than by 
road, the cost of their hospital 
treatment should be taken off 
the tax-payers’ shoulders and 
put on those of -the employers, 
manufacturers, railways and air- 
lines. 

At the end of the day, for most 
of us there is no choice. As 
motorists and tax-payers we have 
to pay for our NHS Hospital Ser- 
vice for road accident victims 
out of one pocket or the other. 1 
either in taxation to the State or 
in insurance premiums to the 
motor insurance funds. 

The slicing of £40m. off the 
NHS hospital bill does not elimi- 
nate the cost. It merely trans- 
fers it. This may be justifiable, 
perhaps even necessary. But, 
clearly a new principle is being I 
established out of economic ex- 
pediency. if we make the 
motorist pay in 1877. who else 
will share the burden Of the NHS j 
in subsequent years 
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EUROBONDS 


Another floating 
rate formula 


BY MARY CAMPBELL 


of the years and the other an indicated 
rela- 10 per ceat for ten years.. Kuhn 
Loeb and Lazard Freres of New 
York are joint lead managers. 
Also announced test week, was 
a SU.S.35ra. seven year issue for 


THE DOLLAR sectors 
Eurobond market had a 
tiveiy quiet week with only one 
new issue announcement until 
Friday evening. Over the week- _ 

end. however one TJS$30m. the Province" of New Brunswick, 
floating rate issue came out via Credit Suis$e_ "White Weld, 
together with a two^tranche Can Indicated coupon is 8* per cent 
S40m. issue for ISE Canadian Austria's $50 nu 8J per cent 
Finance under guarantee of year we ®5 

International Standard Electric was ^SiifS? 0t S. ar0 '? 1 e 

which is in tom wholly owned by OS4-9SJ on Fnday. The TJ.S. 
International Telephone and sect0 ^ wa ® in general 

Telegraph. slightly, weaker bnt Canadian 

Tbe floating rate issue, which dollars firmed up. 
is for Hangup de I'Union Euro- The D-mark sector has settled 
peenne, introduces yet another down a bit from, if at higher 
formula to the market Instead yield levels than a month ago. 
of the usual combination of New in the market last week 
a quarter point margin over was a DM70 ra. eight year 9 per 
LIBOR with a minimum guar an- cent, issue for the Spanish Auto- 
teed rate it offers a relatively pistas do Mare Nostrum and a 
high margin of g of one per cent DMSQm. 61 per cent, eight year 
during the first year dec linin g convertible foe Mitsubishi 
by an eighth of a point to a Chemical. ■ 
quarter only during the last two Details of the Sw.Frs.100m. 
years of the five-year final issue for the SNCF-^he French 
maturity. There is no minimum railways — set a new, lower, yield 
guaranteed rate. Westdeutsche level for first class names in 
Laodesbank is lead manager, the Swiss foreign bond market. 

The $C40m. issue for ISE The per cent, issue has been 
(which raised $80m. earlier this priced at 101, making it virtu- 
yearj, is divided into two equal ally certain that the next issue 
tranches. . one offering an will be to offer a coupon of 
indicated 9£ per cent for six only 6 per cent. 


Roechling-Burbach 
hopes for recovery 


BY ADRIAN DICKS 


BONN, July 23. 


ROECHLING - BURBACH, the the apparent recovery in demand 
Saarland steel producer, hopes so far this year has been due 
to balance its books this year to .speculative rebuilding of in- 
following the loss of DM137-89m_ dustiial stocks in the hope of 
(£30m.) suffered in last year's heating firmer steel prices, 
steel slump. Normally dependent to a high 

During the first half of 1976, degree on export orders, Roecb- 
the company reports, production hng-Burbach says it does not 
rose by -U per cent to L24 m . ?ow expect any general increase 
tons. New orders picked up by ltl direction during the 
16.9 per cent, for mass steels c° uree of the current year, and 
(to 765.000 tons), and by 39.7 fe ? 1 ? that full employment 
per cent (to 152,000 tons) for therefore- be hard to main- 

special steels. However, Rcecb- tain* ' 

ling-Burbach sees little further Last year the cttnpanv suf- 
scope for extra business in the fered a drop of SO per cent of 
special steels sector, and looks its pig-iron production and of 28 
to a recovery of mass steel per cent each is crude steel nnd 
business if its hopes of getting rolled steel products. Turnover 
back into the black by the end was down 25.6 per cent, to 
of 1976 are to be realised. DMLfibn., thanks to the collapse 

In common with other West of the mass steel market though 

German steel producers, the a quarter of the 1975 losses are 
company believes that much of put down to higher costs. 


Forecasts from Kaufhof 


. . COLOGNE, July. 25, 

KAUFHOF said that the economic period last year, Floor space in- 
recovery has so far had little creased 4L2 per cent to S77.000 
effect on the consumer climate, square metres. Kanfhof said in 
but the company still hopes for as interim report 
a considerable turnover increase Parent com pany sales in the 
later this year. first half rose 2.7 per cent to 

In the first six months of 1976 DM2^9btu while its Kaufhalle 
group turnover rose 2.7 percent subsidiary’s turnover tqs** 2.6 per 
to DM3bn. against the same cent to DM610m. Beater 
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Ind. dir. yield % 


j July J6 '• July 9 July 2 [ Year ago (approx.) 


3.83 V 3.78 


' 3.80 


4-48- 


BTATTDAfiD AHD POORS 


I July 
j 23 

July 

22 

Jnly 

21 



I9i6 ibincevumpilAti'n | 

20 

iT 

High 

Low | High Low 


119.76 

104.0E 


119.60 

106.92 

116.37 

106.79 


J 

ttXfaM 




1 July 21 

[July 16 

July 2 

| Tear ago (approx) 

Ind. div. yield % 

l 8.38 

3.30 

3.35 

| 3:78 

Ind. P/B Ratio 

j 12.77 

msm 


11.03 . 

Long Govt. Bond yield 

I 5-68 

5.60 

5.67 

5.72 


H.Y. SJE. AH COXXOH. 


July i July ; July July — 

23 ; 23 j 21 ; 20 j High [ 


T57T 


Low 


Rises »ail PrDb 

lames Traded— 1,888 


July 23 
" Cp-741 


56.63 


56^6 , 66.50 1 56.42 i 5634 > 57.06 
! | 1(12 i7/78) | (2/L16) 


Down— 590 


-507 


P ro p e rt y and BulMiag —I 
llehadrlu _. ... ... m ' 


284 '+8.5 
122.5, + 10.5 
176 +16.0 

512.6 +8.5 


'Commercial and 

'Industrial 

A lliaira Tire A Rubber ... 

6in> Ur. 

A.-sviua Tunle Br. 

.■Aa'Tetiilu'B 1 

p»Xk Br. ... . ' — 

F.ler. wire A Cable Br. - . 

^Hel Boneb 10^ Pref. Br... 
Ainrrfcan Israeli Faper 
. Mills - - 

,\«ak ' 

Tall -Manuf. et Plywood 
Br... _ - 109 

• Elite ... — M - 300 

Polygon M aw 170 

Ten -Bee* — m. — I 853 


555 -31.0 
297 -1.6 
245 -0.5 
143.5' + 5.5 
445 -4.5 
107 +7h 
126 -3.0 


854 +16.0 

167.5—2.3 


+ 12.0 
—11.0 
- +6J7 • 
-3.0 


Pubho Dtllxty 

ierael Bleecrle Carp, 


170.6—1.01 


Fuel and Oil 

Delek 


214 1+4.0 


Source: Bank Lamm Le Israel. Tel A«f. 


HONG KONG 


Xew Highs 56 


New Lows 8 


MONTREAL 


j J ^ y ! *srW\ J s?f- 


1276 


Hi gh 


Industrial. 

Combined 


1 194.68 | — 
110928 — 


190.84,190.65 


207.33 (IBibl 
199.71 (8)6) 


178.62 (CD 
178. B 7 fr'li 


T0R017T0 Industrial j 186.99 ; 18721 ,188^2 |18BB4 ! 197.43 (20,'2) i 173.01 t3.1) 


JOHARHESBURG 

Gold 

Industrials 


161.9 ' 162.5 1 173.8 167.9 
280.7 j 2012 7206.5 201.8- 


226.7 

21&0 


112-3) 

(21(b) 


167.0 

t88B 


(C0'7> 

H».-4l 


July i Pre- i 1976 i 1976 
25 • viooa I High } Low 


Prance <ei &3 1 629 


Australia (bi 497.01 [ 486.15 - 497.1+ j 44632 

, ! : fism ad 

Belgium. |3i 100X3 ; 10L08 ‘ 115.18 ] 97.66 
<6/2i < (3(6) 

. 11362 • 100^0 

} (3,-3) < (23/7) 
764.6 ! 753.8 I EZL7 1 733b 
■ (17/3) (25/6) 
92.1 : 98.1 i 10&J5 ! H9fl 
(5/2) [ (39(6) 
Hongkonet3 408.49 : 407^2 i 46 ! 364^3 
| j (17/3) I (3(1) 

Italy (At- S6B3 i 86.77 9L37 1 73.20 
• ' (23(2) - (4(o) 

Japan) M 35L61 1 349.76 1 367 JO : 336B8 
; , (30/6) i (6/li 

SuunporBta 267.61 1 357.42 ) 288.16 • 236-56 

1 ‘ l3;2j i tai) 



Spain ‘ | 86.97 

Sweden (vi -^20 ,«63JS 
Swite’rl'd (r 390.7 * 2902 


Indices and base dam (all base rabies 
100 except NYSE All Canmon— 
So. and Standaxda atm Poors 10): 
<ai Sydney All Old. (b> BeUiao 
SE 31(12/63. fd) Copenfeasra SE VU73. 
<ei Parts Bourse 196L (f) Commerctunk 
December. 1938. (g) Amsterdam In- 

dustrial 1970. On Hans Sens Bank 
SV 7/M. ik> Milan 2/1/7X <xa> Tokyo 
New SE 4/1/S8. (n) Straits Times 156S. 
ip) Madrid SE 31/12/7*. (q) Stockholm 

industrials 1/13S. (r) Swiss Bank Coro- 
si/12/aS. (a) unavailable, t Excluding 

bonds. • 40b Industrials. 1 40D inds., 
40 Utilities. 40 Finance and 20 Transport- 
ed Closed. 


Hoag Kong 5 J July 33 July 16 


Amalmmated Robber. tl.58 

Btnraterfl t 14.00 

Cathay beenrities — 

China Light A Power 25.20 

City Hotels — ;f51.50 

Cosmopolitan Properties-.; 1.20 

Croaa Harbour Trniael ; 18.60 

B. Asia iSarigaCHKi... 5.40 

Hong Kong Aircraft— 1(43.50 

HongKagA Whin pao Dock* 9.90 

Hong Koog Blectnc. «us(u 

HongEongKow loon Wharrj 16.50 
Rang Kong I*nd Inrear...; 6.90 
Hong tnugS lunphAi R»nL j 19.10 
HaogKongShangtialHotla. 211-90 


, tl.61 
1 14.00 


HoteimcuB Interna rloca)... 
Indoneaia Consolidated.— 
Inrer. Paciflc deentiaes— 
Jaidlne Matbeaon 


3*10 


33^0 
132.00 
riJZi 
i 8Bom 
5.30 
143.75 
9.95 
, 4.35 
] 16.40 
. 7.00 
19.10 
| 11.70 
3.075 


8.00 

20-90 

♦7.70 


Jardine Sees 

Lombard tnauranca I amp. 

Rubber........... ; tl-51 

Sime Darby.-— . — — 6.85 

Southn. Pan. Prop- 080 

Somhaea Textile— ' 24.80 

Swire Pacific A— ( 9.40 

Textile Alliance...- -I *7.80 

Textile Carp of Hong Kong! — 

Wbeelocfc Maiden. • 2.45 

iVbeeiock Maritime...— .j 4.00 

WmenrlndnatmL 2.10 

W ywwenr I 7.10 


8.40 
; 21.30 
! 7.75 
I - 
: tl.62 
! 16.75 
i tO-81 


9.25 

«8.15 


2.45 

14.00 

2.10 

17.20 


t Buyer. T Seller. RsomlnaL zo ex-all. 
xd ex-dhideud. Sosp. suspended. 


CORAL INDEX 
Close 376-381 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— 10X1% (103%) 


NEW YORK 


1276 

Bigfa . Low 


Stock 


1976 

High | Low 

a lock 


481* 

37fe 


48fe 

life 

74, 


lOfe 

30fe 

22fe 

Verna UieftCosj 

287 e 

82fe 

68fe 

Air Product* 

7648 

33 fe 

17fe 


33fe 

301 S 

19fe 


28 

OB 

58fe 


89fe 

431, 

261* 

Allegheny Ldlm. 


20 

16fe 

AlltWheny Power 

18fe 

447* 

33 fe 

Allied ChcmlcaL. 

39 fe 

59 fe 

44 “8 

Allied Store* 

493a 

26fe 

Ilia 

A Ilia Chaimora ... 

25!" 

60 1 a 

46H 

Invi. — ... 

67fe 

‘ 241* 

166a 

Amerada Hew._. 

23 

16U 

Sfe 

Arner. Airiiuea_. 

161, 

43fe 

38fe 

Amer. Brand* — 

40J* 

38fe 

197 S 

« 

l 

td 

374, 


30fe 

Amec. Can- 

35 

281* 

231* 

Anier. Cyonamic] 

S 5 ? 8 

23 fe 

201* 

truer. Klee. Povr 

2nfe 

40 

31 

Americ □ Bxprewi 

394b 

37fe 

31 

VmerJIonieProd 

3378 

lOfe 

57, 

VmM. Medical... 

94a 

7fe 

4fe 

Amer. Zlolon, 

4fe 

37fe 

32 fe Amor. S«i. Gaa.. 

36 

- 27fe 

lGfe 

Vmer. atandoiU.. 

26 


24fe lAnierican aurres. 

304 B 

68'. fl 

SOI* 

Amer. Tot. Jc Tel. 

o7fe 

84fe 

i8i* ■.vm 

21fe 


angO fan*. 
3PC Im.’uation-I.] 

’rane J 

ICrocfcerSei. 

^nnrnZelleitacb 
[Cnmmina Kagint- 
ICurtiaa-W right... 


July 

23 


754* 

47i 8 

3Hs 

25U 

41si 

38is 

153s 


20l 4 
27*a 
615, 
2238 
33, 
15 1 8 

i H** 

au 

136>« 
I 50 la 
| 444* 

I 46i, 
; 4ii, 
1 125 
7«« 


[Dana 1 

dart Industries..' 

Deere-....- ‘ 

Dei Home 

Deltona ( 

T»em»it Edison... i 
Diamond dhamrh 1 

Dtctapb'jm- ; . _ 

jtiiCttal Eon ip. — [ 172 lg 

Disney (Walt) ' «1 Sb 

DorerCorpo 67la 

|Dc»w Chemical -.. i 48*8 
Drawer.... 423, 

Du Hunt 138te 

'Dymo lodiutrfe,' 9 is 


281. 

341, 

643, 

28i b 

4«a 

I4lg 

786a 

9i> 


261a 'liaglr H.cber. J 581, 


1976 

High | Low 


32 
961* 
251a 
50 1| 
38?8 
15 
46 

41, 
36 7„ 
8Ua 

33 
47i a 
59lg 
463, 
393, 
281, 
527, 
347, 


23 

821, 

I2$a 

22ia 

271, 

81a 

32 

21* 

303, 


Stork 


Uohna Maori lie-' 30>a 

Johnson Johnson] 8638 

Johnson Control- 221, 
Joy Man lUactur'g 473a 
'Kaiser Alumin'm; 38 bg 
Kalserlndusuies 14 j, 

Kaiser Steel 393, 

Kay , 4 

Kenneoott-.. 



S^tek 


1916 

High I Low 


Slock 


July 

23 


Uepoblto mem... . 


tterldi 

'yields Metals. 



Jlerrel^ 

l» lorer—i 

*Haaa 1 


681* 

ISn 

403a < 

91 

915s 

8538 

B-57y 


491* jleriB. 

tl3g Zapata — 


23se 

87t a 

881, 

79Sa 

3.52' 


6DW 

141* 

333, 

T91 


SINGAPORE STOCKS 


Jnly 25 


Jclj23 


Isd&stxials 

Rons 

15cm stead Co. 
BoustesdBbd 
Dunlap 


Fraser Xeare 

Haw Far 

Humr lad....' 
Inchcape 
Jardine . 
Malay Buy a. 
Malay LetoL 
Mai. Tohw.vo' 
llCLBox.Sing. 

Ov"» (liin.111; 
Pan Kleetne.. 
liubuuoo Co,i 
Kotbznan-... 

shell 

SunrDulyJ 

Cold Storage. 

SBnltafitaam 1 
straiu Times 
(1976) Ltd. 


tOJOB 

;1.7* 

1m! 

♦229 

tL62 

6.C0 

■llb|> 

L6& 

2.21 

2.61 

7.70 

2.66 


12.15 
ejEO 
8.2b 
18.00 
2X0 
12 28 
A iS 
13.46 
13.*2 


tirraltsTmd'g 
Teruensgung 
'Times Hob. 

Bcrhail 
T. Engineers 

[L'-OrV Bk 1 

-Wntnte — .... 

Tnctor 

’Chenhea) : 

.It'iiriuJeeha. 
Rnbberv 
BatuLintang. 
Dunrpfcttate 
Kempaa 


bS> 

tUO 


322 

IBS 

424 

2^3 

-AJO 

1U2 r 


ttiW 

tL75 

12.61 


13J6 


hum 

Austral. Am.i 
iBerjuntai—; 
•Kaininr 

IKtamat 

jEuchai 

■Lover PecaL.l 
: Petal! ng Tic.! 
iflungei Way.. 
fTongkabHar^ 


flLTO 

lAOO 

12B5 


4 JO 
1.13 
11.40 


Bid. t Borer. X Seller, xb Ex boon. 


LG. INDEX 01-331 3460 - 
DECEMBER SOYA BEAN 132-132{ 


JOHANNESBURG 

NW3 

Wlr.3 

JtaRto American Comm -* 4M 


DrieUtmo — 


9.69 
L» 

5.36 

12-Vt 

piaamna „ iw 

Helena - — ~ n5-T3 

Vaaf ’ *** 

Fields SA — — gLM 


-PM 
— 0.® 
-AM 
—MS 
+4.05 

-ir.a 

-AM 

-1X3 



-910 


-AS 


■HUB 

-ASS 


Blue Urtt! 1 m /■ . 

Hcngs mt ilh«l!^dvr — 
pnikfp UUI pn jn-rtarv.^. 

HR. -r-.il-r — ...1 

i ni : ti.-rt I'RiUOBrvvrty.^ 

t. . J. 1441-s.. — . — . 

rnata-.nrr 

Cnor39C Kit4e»»'? 

Ctatsaa AimnsiM 
InsnloD Enbtirr 
KoCUK — 


—8.13 


-4.CC 


lYA 

Kadvui — 

OK Baraats 

Onawooc Ihvtv.atusua - 

Pramicr XIiIiiHB 

irivrona Ccnr.-n: — 

fittftea RstisKS — 

Mines Pro p*TCtef — 

Gnu? - 

HoTdlnss ■' — — 

SAPPX . 

Sugar —■*— 


ZJ7 
ini 
zxt 
L« 
1 *1 


-ftOJ 
-0 03 
-0..W 


S* Brmscrtrs 

Ttyer Oass and 3**-'»* 


0>.3 

14^0 

0 TZ 
:** 
:r> 
i'.33 

7.ri 

0 -1 

SJI2 


-0.03 

+0.C1 

—SW-i 

—9.03 


-4.35 




0.99 HhBS 


CANADIAN WEEKLY 
LIST 




'jnlyCo J«:\* 1* 


Alberts Gas Tk L»ne A.. 

An prt Carp Lj*l- — — 

Bnt. tiNuin. Teh. 1 - 

Bethlehem C.'pper. 

Ota. Puc-er Lid 

flm. Pe-m. Mart-. 


!3V) 

12B-C 

12-e 

141? 

20 

153s 


21 
3.50 
410 
I •»c- ■ 
27), J 
14 't i 
-9?, . 


Can. Invftmear Fund... -466 
(tea. IV. Inv. Cr. Pi A.., f*2u 

Can rot) .m-.-. 

Convert Explursuno.^..: 

Cornat 1ml 

Cr. ZeH’rhVh tan 

Dorn. F.ninant' 

Dnm. Mwn Urt.... • 

Ddm. Textiles Ca— 

FinserCa. Lid ....... 

tritxz Lid ! 

Great Lain-*' I*sper. - 

Husky Oil Coucs. — 

latjsit John — . 

labrador Mining. 

Vm Tirug a Citccu-jai 

S, Canadian Oils... — 

Oatwc -l Pet — • 

Pkn Ocean Oil 

PetmllnH- 

Bad pat It. - — 

breinlnu-g *A" — ‘ 

Teek Com Ltd. 

Trailer.* t* rj;. M .V «... 

TTrwtcm Decalta Pet. 


0. 10 
52-2 
19-3 
X6S, 
t353, 
15.00 
8 

1.41 

18> 

linn. 

114i, 

4.20 

124, 

53a 


13 

1281* 

124, 

14*, 

2o;, 

17 

472«fl 

42 

22 

♦ 3.35 
4.10 
t'n>i. 
573, 
!<?* 

9 

7201-1 
0.151c 
32 
20 
I6r, 
1351* 
15.25 
He 
1.49 
Vtu. 
i 18 
T25 
IS 

4.20 

lZ'l 

5la 


AUSTRALIA 


• t*- . 

. t-a 


*itr» 




Aernw Atntraiia^.-..---— 
Adetebte Brighton Cn* *■'. 
Allied Sftrtg-bdg.llidnaJJ 
Ampct 4{*|dolnt fa B.. — — ■ 

jtn»pnl'Fet»ieii«l*.M-»— .i 

Amc. 

Anne. Bip'ftW 91...^— •. 
Ansi. fc-n. 

Au*l.FoumWKi<*lnvr»t-.„ 
lint. CHi 5 Iiaa«.»««— 




■7«+ 


.--65 


Eiter 

K.Z. ‘ 

K. 

lien. Pr'penv Tr 

Hsim+rlev... 

H-s>k0r. u ^. n .. 

LLJ. AnsttxJii 

I-I.^.HnWinnw.^ i. 

Ictf-r-Cnnpor— ‘ 

Jnnunre Industries.. . 
Jr r?r*ritern1> ; .. 

llrwl) KtilvaUi,,^, . . 

SiDlM-iJinp. w ..„- 

Myrr JSmiwrtffcr ■ 

>cv* 

Nxvter Inreaatin&al ;. . 

liruVan . 

I J-rkJeUpv ^ 

0:1 nianl ., . 

Kn liit k CVW, 

H. ( .dfasrh . -. 

fiRUthlnd Bunn* 

SlvV’Jt Bdrf'n.. 

Trrtb •* 

fwiironaji mmm 




- 


Bankvei 

progress 


BASLE. 
SCHWEIZERTSCHER 
4ftid its balance sheet 
hr Sw-Frs.700*n. or 2.- 
to SwJ?rs.4ftSbo. in 
quarter cf 1976, cmn 
Sw*Prs.49Jbn. at end-: 
was almost back to tl 
level of 48Sho. 

Credits to domestic i 
clients rose by 620m 
liJto. teases m the q 
it sttd that 40 per c 
rise was accounted foi 
announced' financing 
West Germany. 

Operating profits cr 
be satisfactory in ti 
Baskvereis said. 

itedueed interest it 
( teclioing profits from 
change and preoio 
busaaees ■ were offset 
commission receipts 


. J -a 


v Bid. s Asxcd. 


profits in the securilii 
buslnesfl, it said. 


GERMANY ♦ 


July 23 


Dm. 


+ or 


Dlv. > YU. 

4 ! * 


A. E.G ' 91.3-0.5 

Allioiw Vewicb-. 427 ;-l 18c 2.1 

B. JI.W : 245 1+1.1; 18 ; 5.7 

B.AJ5.F. ; 161.9x1 +0.1 • 14 4.3 

Barer I 131.9-0.1; 17 ^1 

Bavur Hypo..- 276 I 20 2$7 

Buyer |V vreinebk.- 279 , *0 ! 3.1 

Ounmerrhonk __i 186 ;+0^ ! 18-t 48' 
r<>cll.fluiuiiii_..f 9L.5 — 1 . — l — 

Daimler I 341.5-1 | 17 | 2.5 

Decmva ..... 236 !-I _ J 15 | 517 


/•onitb Radio .. 

Chile St 1933 —J 
C.b.Traas.4iWaP 1901 b 
D 6Tre*«4i^b/86- 1841a 
g U.S. 9D .ter* hilUi 5.19» 


Draap 

Dei Uacha Bonk — . 
DrmlnerflaRt.-. 
Byekerbof Zemt- 

GuiebalTnung | 

Rapag U<rrd >....! 
R aryenu rCPm 100)1 
Bocdnt | 

Hueaub — 

Kali Sail (Dn>60) .! 

K*rsladl'_ J 

Koullurf I 


1:? 

U9 


168 S— 0.4 . - 
289.5-0.51 20 
212 r-U 20 
158 j+5 i 6 
186 j-1 14 I." 3.8 

125 -r-O.5 ' 12 [ 4.8 

149 ••■+1 ! 9 I 6.1 

147 J. +6.5 ; 14 
57 1-0.2, - 
103.3. +0.5 7 

378 ,-8 j(80 
242 | 80 


4.8 


PARIS 


, AMSTERDAM 


JrJr2? 


July 23 


Price 

Tl*. 


v RKJ 

• « 

• >-4i 


Afridov tNii't't'le 379 —16 

Aar laqi'i'le 340 —5.5 

Aooltaiiii'^ 540 r 10 

Braluu. 76.9-1.1 

K&S. fieri ai* 630 tt 

Carretour 1.410(0, 

t'faugcurs llwmiit 173.5 —5.5 

UUwn 51.2+ 1.1 

Oj,teuci)iir._... 25 2.1 -1.4 

285 

CirlntVia Fr’nre 105 - 2 

Credit Fnucier—. 301 —4 
Denai X.E ■ 96JJM -0.95 1S.75 19.5 1 


19.8 a^IAMAirUGi...... 

16.5 4,8i.AKxniPtiCn» 

22.5 6.6 > .VSgrm BnklFl JCC’ 

- 7.0, A UliV IFI.IO)-.. 

37.8 5.7 AmwBmrl.FI^C-. 

57 4.0 VHrJSetWLiFlAi 

16.5 9.4 ] BijnfcDt (PL£'l— 
y— — I BokaWart'm.FUj 
12 ' 4.8, Abna-lXimir 1 

25.9 8.4!H6wter(PL3Ci-. 

10.9 9.9 t Soai»A.^S*»nir' 
29; 9 . 7 f FLl-. ' 


iBcurodecFI.Ci’ 


Kr. Petrolc*. Il2.l*tf;+a2 

0*1. I4ua>-ine... : 69 --O.I 

r* ' ■ — » i 


60 sg I Kerr 3JcGeo__ 


18 ig 

36sa 

36*, 

40ia 

314 

176a 

39sa 

2 IT, 


Kidde Walter.....' 
Kl aoberty.Ctark ■ 

Koppen — 1 

Krallo... • 

Kreage — | 

Kroger Ca ..J 

Leri Strac 


49Sa ' 418, J Koym Dutch I 477, 

145, , lOJt/jUnacToga i 107, 

14h ' 4 ! 'ittrrier Siwan . Ttfla 


[Byder hyrtem....] 14ig 


Libhey Ow JVud.' 


iBact Air Line . 

j (teat man Kodak... 
j Baton — 


104 

951, 

441* 


9*j 

2878 

32 ■ 
5511 
36 1* 

33 

197, j 


44 Impel. 


168, Anaconda — 

227, Anchor Hocking. 


20Jg [Anbeucer Bosch., 


265! 

204 

7la 


'Anuoo Steel 1 

[A.S-A. 

IkranunOil..— .1 


94 
27 sa 
514 
294 
551a , 
19J« 
108, 


21 
397 a 
1041a 
144 
X4I = 
13‘a 
474 { 
364 I 
56 Sn 1 
374 

254 ; 
42 r 8 • 
254 I 
614 > 
34 , 
48 ; 

23?, 

414 ; 
304 

314 . 
30 

14I Z | 

isi* ; 

azsfi 1 


134 

194 

81 

104 

44 

71* 

528, 

22l B 

424 

381, 

254 

214 
34 
26 
40i* 
1» 
334 
21 is 
24su 
254 
26 
197, 
88, 


Aaaroo.. 

Ashland Oil 


BG* U , 

Kl Peso .Vu. Goa! 

Ultra j 

Kniery Air Fx'ghti 
Kmhart 


1 Engelhard Mln_!. 
'bamarfc j 


18J* 

151, 

S84- 

924 

56 

4ia 

331* 

311, 

41 


Uri. Richfield _ 

liVC 

Avoi 

ArtS 


Kthvl 

; 1U75, 

Fairchild Camera 
Fed. Dept. Stores 
PtrasfxieTira — 

Pit. Nflf. Bortoru 
Plexl-Vi 


KHatknta 
Florida Power—. 
Ploor. 


48&a 
47 1 8 
23 
25 1 3 

*14 
177, 
271* 
43 ( 8 


Aron Product,^.! 
Balt- Gar Elect-. I 
Bank America... [ 
Unnkera 'l'r. K.X.| 

Bart+rDu 

Beatnci- Fonda.. ... 
I Bed on DK-kluana 

del I * Hi.ivbJI 

IK-udix | 

' Ucuguet C«jm* ’S'; 

Bollllilieili bteelj 

'UUck x Decker ... 

■ Boeing ' 

ikilne Ca^3i>le j 

'BnrUcu — ..i 

Birg IV’arner. j 

Uranifl Ini- 
10lq -Urucan ■A 1 ..—...] 
664 iBmuil llyen 1 


241, 


197, ;pji.o 1 

43Se Ford Slorer. j 66&s 

151, Foran+jn-Mck ■ 16 'a 

27 la 'KoxU.ri. 43 4 

23 iFranklm Mint— ! 

814 |Fryep>inMineraW 

I81* . IFruehauf,.— ‘ 

4t* |Pui|tia InriuMrie*! 


531* 

254 

264 

94 


;hAF 


104 

62 1, Tiouiutu ; 

9 ‘Ow. Arner. Inr.. 

25 S 8 lOA/fh 

94 [lien. CaMe...—.. 


124 
364 
18 4 
391* 
IBs, 

207a 

48 

1076a 
67g 
35 1* 
194 
124 
76 Jb 
161, 
354 
924 
604 
5j 
184 


104 

254 

11 

176, 

94 

6 

32 

84 

3^a 

30 

13 

74 

67 

12 

J77i 


] Bnt. Pet ADK — 106 

Brockway 33; 

Brnnawlck 181 

flucyrua Erie 271 

Uudd 191 

Bijk'v* Watch — 8 

Burlington Kuhn! 437 
Burroughs — luO 

Calif Computer - _6f8 
CampMI Soup... 

Canadian Pacific 
.'anal Handolph..; 

.'arnaiion • 

Camer* General! 
tarter HairJe-y... 


374 iQen. Dwnamid.. 
46 -Gen. Eleerna— ... 
261, [General Foods.... 
26&a General SUUr..._. 
58 /General teotora..! 
164 Geo- Pub. CtiL_.i 

344 &en.SlgnaL 

24 Gen. TeL Elect- 
18 Gen. Tir*. 
Geneses. 


.1 Wreorpla- 

1534 |&ewyOU 


141, 

S3 

091* 
U'« 
57/, 
354 
3078 
324 
6 7 is 
171* 
51 
266e 
231* 
66, 
491, 
172 


69m AiirerpillK'Tractft] 


464 
43 1 3 
154 


CBS. 


CclBoew Corpn ..j 
Central * n.W— 


18S, 
77 3 
724 
In 4 
29S, 
924 
594 
50 1 b 

151, 


22 
295b 
32 if 
42 K 
64-a 
40 1 8 
781* 
14T B 
214 
24 
351, 
37* 
643, 
life 
954 
314 
1610 


151, 

2H, 

86Sp. 

504 

271* 

344 

69 

j»4 

lOfe 

U* 

184 

274 

365g 

7 

76 

234 

114 


Certain Toed. j 

Cacao* Aircraft... 
CllBBCRMlMttail 
Cfxuntoal Bfc. AT 
CheueUrgh Pond.. 
CbetudeSratam. 


Chicago Bridge-.; 74 


Chr6auUoy~. 

Chrysler 

Cinerama.... 

Cine. Ullxeran— . 


29 (Gdlerte J 

75a ™*l Manne.„., 

18 [Goodrich H. P.».' 

804 ItKodyeer Tire....i 

164 Awlo ; ) 

244 IGixod W. k. 

J2fe i'.iranrt lifiioo ' 

104 • iGc Allan IVTea 
141a jOrt. Xnrth Iron. 

13 iGrevbmind 

It* |Gro(iiT 

14 .iirurnoiau-.,. 

21 :(iul( A Wntern..' 

20fe jUnii Oil 

484 Haliiliunon_ ■ 

453, Hanam lliirlnc.,., a74 

207b Uamirehteaer....i 2l 

417a H*rrla Coron 6I4 

461g Hranr.H.-J 60 

304 Heller (WJ2.) 1 22fe 

201 a Heubtdn J 51 4 


324 

84 

28s, 

221 * 

39oa 

£64 

14 4 
124, 
16 
In4 
14 

17», 

£44 

£67 G 

603, 


364 

601* 

17fe 

l*i* 

191, 

18 

297, 

447, 

17I S 

24/* 

71 a 

381* 

40fe 

41!, 

59fe 

137, 

25fe 


294 

45 

67 8 

6fe 

14 

157, 

217, 

344 
13 4 


1 Liggett Group 

[Lilly (Kli> j 

.Litton lading ; 

j Lockheed Aircraft 
I Lone Holt Inds... I 

;Long 1 1 land Ltg. 1 

jDwialao* Land...; 

jLnbrunl 

Lucky ritnraa— ■ 
13fe ; L'lm Voungat/wn . 

44 iliac MJUan 

26fe ,M»cy K-B 1 

29 3Jtn Hanorer ! 

33 'Us pea — — J 

414 ! Marathon (JU.....; 

97, | Marine Midland.; 
l&fe 'JIarahaU PIeld-| 


39fe -.Gateway store*.... 
3 it* jit. Joe Mineral*! 

34i, pt. Itegis Paper. J 

. 53, 

33, 

171, 

70: 

Ui* tso«. 


CANADA 


KlijukneriDin lOO.i' U5.5j— - 
Kiock HanibnJt...! 160 -1 I 10 
Knippl’rfDinlMt 116 +OM< - 
KumlencredU Bkt 271.5*+ 1.5 20 


pacta Fe Indi. 

'donl Inraat _.i 

iaxon Ind*. 


icblitsc Brewing J 20t* 
ieblumberger J.884 


6 

121 , 

3.65 


631* 

354 

511* 

264 

17 

767 B 

334 
16 
651, 
614 
993, 
633, 
58 
25 >a 
425a 
361* 
164 


|oh i{jy t i*+*— | 

37i, •llaDennou 1 47fe‘ 

143, McDoaneJlDoiig. 22 

125, UcG raw Hill ! 154 

65 Merck 

Merrill Lynofa__j 
MGM. ‘ 


i44 

123, 

021 * 

471, 

76 

634 

41 

163, 

351* 

304 

Bfe 


;tftnn Mmardsifgi 
Mobil Corp_ 


Moainuo. 

Morgan J. P.„ _} 

Motorola 1 

Mutphy Oil. 1 

Nabisco 

iNoieo Chemical ..[ 
|.\aUoaal tan | 


peon Paper ; 

113, pcovill Sl»sr. 

43, peaddV Diaj Vemt; 

14 pea Contain era.. \ 

241, Seagram 

135, pearle 1G.D.1 [ 

624 dears Koetniek— . 

221* SEDCO ; . 

47b, Shall OU ..-.j 

291, .Shell Transport.., 

153, Signal I 

3 2 pig node Cnrp | 

III, Sim pi tea* Pin- 1 

83* Singer 

21* srotiirrm [ 

97, Souuiriown 
1 Bit Southern Cal. Ed> 

13fe Southern Co ... . 

49 . Sthn. Nat. Hea.... 

80 Southern Pai-i&c. “ 

504 SontberaKoirtray 

214 Sooth land 

104 i perry Hotel _ 

387, Sperry Band — 

2B5g dqnlwj— 

33J* Standard Brand 
994 StiLOUCalifurna 
41 litd. Oil Iodise 
6 14 Std. U11 Ohio. 

43 Stautf Chemical ■ 

16 Sterling Drug 1 X7i* 

39 Suidebaker... 1 667, 

27 son Oh 1 SB 4 

Sundatruxl.. 


Abbey 81en PrepJ 

Ahmbi P*r+r ’ 

Agnieo Bagte. — 

Alcan AlmmniomJ n7fe 
Aigoma Steel..—! 251, 

Asheotos — dfli* 

Bank JIarareal_ .i 153, 
Bank Not* Seotla| 407, 
Baric lle to nr eea -i 10 
Bell TWepbone... 47fe 
Bow Valley lnds.l 26 


93a |BP Canada I 

94 .‘Brajcao — i 

3.0 iBnncu , 


Linde. .7 208.5i-2.5 

I LowenbranDinODjl.830 [+10 
Lufthansa 1 95-lnl:— 1.4 

M..AJN J 

U'esmann Dm WO 
MeiaLgeTsehaft... 

Moneii. Knekrem 

Neckermann. ] 

Preuuag Dm. JOtt 
Kbetn Wen Kiecl.j 
Scherlng .. [ 

.Siemens..'..'. > 

Stutourker ! 

Th.twen ! 

Vereiii ft XVearBkl 


168 1+3 

364.5 + 
251 j+4 
432 1—3 

96.5 P-2 
151.5,+ 1.5 
167 1—U6 
352 1—3 
294 1 + 1 • 
273 

127 +0.3 
310 1 


16 

20 

4 

12 

>14 

10 

.18 

*7 

17 

20 

16 

19 
14 

20 


3.3 

2.6 

4.5 


3.1 


3.3 

4.0 
LI 

2.1 
3.5 
3.9 


ZJJ 


1 4.6 

; 5.0 
1 2.9 

2.4 
1 3.5 

5.4 
; 2.9 


1 MILAN 


Gen. OrriderUnit- 

I moral 

Lafarge- 

I/O real . 

Mai-hl nos Bull. — 

Uirehulln-K” 

Hennraaoy..: 

Panlws — ! 

IVeinney 

PeugeoUFn/iOi— 
Print cm in...—.... 

Kcdnute — 

Uhone Ptailenc—.i 
Nirilur {LA | 


15.6 13.9 r goiWH i rt i ifl^Si . 
7.5 6.4!*M“* rim**- -, 


178.5 -1.3 7.5 3.s:Bg««+w.fPtEp)»' 
111.381' + 1.3 4.95 4.0;H^re»»)*KW*F'Z 
210.3-0.8 15.76 7.5 lL8^. tMUusl.., 


ouer— ' 

Thomson Brandt., 
I'rinur...— 


906tf-4 
34.8C +0.5 
1.273C —5 
498 -6 

153 —1 
92 -1.4 

259.E -2.2 

45 

627 -12 

86.3-0.7 

50 ; 

210 -4 
186 +1 
55.5 +0.5 


15 l.ellLtn.iFr.-KO. 
1-5 4.3!>>44iillmrih)u 
27-' - 2.1* S>*M»teu;i.H.I ji . 
so.e, 2.2 i SbL.Nni. Insrtm 
IB:-. io.7 l '!**»l r ra^ v (F , ^*i? 
7.5 8. 1 j Std MM BViFId/f. 
IS S.8 -i 

— • — } SijrwdaieT.lteV- 
18 a^fiXJLlKia)!..^. 


Z04.Ba 
38.7- 
306 
57.8 * 
69.6 + 

120.5- 
91.9. a 

103/El s 

86.5- 
290 

112^s 
70 , : 
57Jl'i . 
I48.4- -» 
132 7 
93.2. 

22.6- 
29. lid * 
123.7 •— 

sas- 

46 - 
87.6 
43.8. 


140 ,~ 
?ht .. 
47 J6<- 
183.5. + 


v ; c. 


i :> 


moch 


9 - 1 VnnOuinwren— 2Z8.0- 


- - ;Pbkliwl(FUJ)..l 

24 iLOJHntt^.iFI.I^, 


’AJ2j 6.B 


SWITZERLAND® 


CtjuSrbVerFUpCr 
R.iheeo l FlhdL 
JH'JM) inhOfc... 
Bi-renh) (FlhO: .. 
■••rai DuftSsrPlM 


SlaVenbuira Buk : 
kyn ParllQrrtU 


i T+sn ! 


114 
3a2J- 
109.5: + • 
198 H 
252 !+' 
114.2+1 
151 +1 
237 ; — 
100.3 .. 


• . • 1 1 

' l.’i: i 


July 35 


Price ; + .. r DD-.m,r CB , tC vrri«A.-l+ 123.8. 
Frt. • — + 5, ! ViUnKKfs.(«U.kl 3S.3 


35.3 — 


87fe ICaigary Priwer-.. 
8fe ‘Canmila Cement-., 
4.70i<teaada A /'V Land' 
24fe iGaaimpBnkComt 
17 [Canada Induk... i 

13fe tan . Pact Be 1 

16fe Jl'an. Pacific Inr.j 
39 I Gan. Super OIL. .1 
2. 55 1 Carting O'Keefe, .j 
5M 



| Price 

■ >f> nr 

Div.VTri. 

July 23 

1 Lire 

! — 

Lire; % 

.AlUaha Priv.. 

4 735 

;+is 

-1- 


Chieftan Dev_ 

fXmlnoo 

C«i*. flftthnm— 
ConFamer Gaa._. 

Coatain Rich. 

Deeea Beaource*. 
Denlaon Mines... 

Dome Min es 

Dome Petrolen m 
Dominion Bridge 

tkimlar — — .. 

Dupont 

Pnicofi'a* Nickel.) 


AA'IC 

Aiuooia Fin 

Baatap. 

Breda... 

Borgn — Lj 

Can tool 

C1GA 

Cocirtnl 

Dalmtne ... 

Krha. 

P£at | 

Do. Pnv 

| Pinaider— 

| Generali 


InrestB.. 


271* | 
141* . 
521, 

SS - ! 

20 ; 

2112 : 

30L . 
141, 
14 . 

233, ; 

83->, . 
52 i* 
281* 
35i s 
64 

24k, ! 

19 i 

27 It 
19 
451* 
483* 


16 

2 s * 

371, 

221* 

Z3fe 


26 


|.VaL Uia01ler«....| 

'Nai_ semee lud.j 
Xatinnal &teeL...| 493, 

;NaU>mas I 26 1, 

NLA — .... 3*3, 

151, ..Neptune Intle. ... 16 

19>h iNee tuglaod Kl.l cl 
25 1* '.New Bnglmf Tel.. 2b fe 
121* (Niagara Mohawk 13fe 
..Niagara fharc.... ; lls, 
;SL Industries^, 20 7* 
;AortOlk fttFeatara; 83fe 
North Nat. Gas... 473, 
.N'thn States Pwr.j 26fe 
Xtfaweat Airlines 341* 
Ntbwast Banoorp 531, 
I.N'orton SLokhi — .. 203, 

Ocddeaiai Petrol 29 


BT“- 


333, 


in* 

337, 

236a 
23 
431, 

177, 

14 

17 

161, [Ohio 
30i* ,OUa — 

361, (Ocla Kiev, lor. 



Ogvlry Mather ._ 

> kdi 


Bexaa loatm , 
rexa»OU 1 C_ 
Texas Utihtles, 

Time ■_ 

rime* Mirror _ 

Timken. 

Trane 

[Transatnerica. 
Trana Umoo 


Fund Motor Can'.] 

Ulan! ToU'wknileJ 
Gan Gil Canaila.' 
Hawker Sid.l'an.' 

jHolllnger- [ 

iHumeUil "A' I 

iyMng| 


651 


■11 


3.650'— 65 120' 3.7 

1,165^32*! 70] S.e 

— - — 165 6.6 


2,321: + 22- 

a.sataizoi 


6.990>-15 
2.3541+4 . 
4.670-80 
6821-6 
2.5861-15 
1.790+9 


LUO +8 


{Undsonflay Mng 
iRoiixm flay__... 


jUndaonOUi Gas'. 


LA.C 

i rn s jr o— 1 

Imperial Oil 1 


Itaknmenti 

i 1 taigas 

Italrider 

La Cent rale. 

UarvUI iirwie-.. 
MedlnhaDCK.. -.. 
Mtrtidadnri Priv._ 

Muutcdiaoo 

Mttrt* I 

Ulivett. Pnv 

Pirelli ft C 

Pirelli Spa 

K-AS. 

Nina mc n t i 

KuDilai'C. 

S.A.P-F.A. 

S.T.K.T 

SniaViaeon 

See. Gen. InmiobJ 



V'linuniam 

Bally Hid- ■ 

BBC *.V 

iila Urtgy 

Dw. Do. M«rt. 

Ik-. Do. Bug 

Credit bnl»Hr... . • 
fj-jili+r lOeorn-i. 

G'ibI.Mbk Jel Kl<> 



~Pr:»V + 
Krani 1 ^ - 


• • I 




111 - 

1 B-trrTgaar I I 121 +1 

» «!sasrfei s 4 *' 


Hull mania Uribo 94.500 + 5QO 550 O-pj KSSLrfUT" 121 "+“. 

•«SSS3.-«s.' 6g»t» , » 


- - a 
.* ’ M 


200 2.1 


2261 4.8 
75| 1.1 


1001 6.6 

lOO! 0.9 


40 1 
400] 


art 3.5 


300 


60 

330 


1.200 

120 


420 —15 
9.290i.+4B0] 

480 — X 
71.010! 390] 
1.055!— 15 
. '609 , 5.7&I 
669 1-20 
l,081<-29 ! 70 
1.57 lj ■ 19 ,110 

1.190,:..; ■ 60 

73.250'- 1 .750 .600 
66J2S: — 0.75, — 
1.92U+U ; - 
6.5761+75 200 
1.690) -36 160 
1.530 -4 - 

169 I-3.2 SU — 


14.3 

11.4 


1.7 


1.4 


1.5 


LandiriSyrBi F200 

Nestle..— | 

Do. Reg 1 

Sandos (FSSOi ...... 

SaurerArbon j 

Sot. Inte. Pirelli.! 

-Sxrlttair (P— iOi ..[ 

•Swiss Bonk CorpJ 444 
OmBankofStritz.; 5.230 + 6 

'Vinterthur — ; 1.795+20 

Zurich ina. 


790 +10 
3.510 + 10 

1.870 

5.200—50 
930 1-5 
176 1-3 
590 1+12 


0.7 


9.000,-100 40 


6 

«7B.C 2.2 
«I3.6, 4.1 
, 26 L L2 
1 8 . 4.3 

; 14 ; 8.0 
'5.7 5.4 

' 10 1 1.8 
; 20 1 3.0 
30 ; 1.7 


Orkla, lad 


rio7.5. + : 


dtttyfwid 161-5'—- 


COPENHAGBii 


July 25 


[ Price 1 + 

i Eiuwj - 


2j 1 


STOCKHOLM 


Jnly 25 


; Prire 
' Krntinr 


'. + i*r ' Dir. n’rt. 

' — K.. % 


. . \t(A ABlKr.&Oi. 

I *• , 1 Altalfttal BiKitAii 

AacatKi+Oi.. _ 

A lira Cupcu(Kr&b)' 

Blllarnd* 

ifajiws; 


6.5 

6.9 

9.2 

0.8 


3.0 

0.9 


BRUSSELS /LUXEMBOURG 


Trans way ImVnlj 
Tran* World Ajri 
rrayulera... ^.^_j 


nland i/at. Gaa. J 


Jnly 23 


Trl Coot l net 


Citicorp- 


L'itrta bernce — 
City Investing.,- 
[Cm Cnlo..—., 
Colgate Paint— . , 

I’Wllna AlIrman... 


Howies*. Packard | l09fe 

Holiday I nns : 14 fe 

Ho€nestaka__.[ 
Honeywell 
Hoover. 


267s 

Hz 

IUb 
47 
-32 
11*1 
31-ii 
191* 
24 U 
•29 
21Jb 
.3 3fe 
7U* 
: 151* 

261i 

. ; .38w 

251* 


223, [CoiainDla Gas. — 1 
4i* .Columbia l*l«- — 
8i* - Com ( us Co 01 .V tn [ 


. 32 fe 'Combnackm Lna. 

1 26fe Loinv'lh Ed'.Kin. 

457 S 

89 

279.75; 

1 S', IComw’thOil Kei. 

lOfe 

2Bfe > 

: 2iTs ICorum. Satellite.. 

z5d* 

32 I 

i 15 itun. Kdiwo N.i 

19 

42 lj | 

; 191* [ConMil Fo-Jda...— 

23b B 

36fe ! 

34fe iC'oQwiJSat. Grs.. 

26 

367* 1 

19 IconauinewPower 

20 fe 

fe j 

26fe jCoDtindM’IO rotp 

33 

27 : 

37 fe 

SOfe 

l2fe IC+mtmeatal 'Dele. 

J3fe 

3fe 

171, 1 Control DaUi 

B4 

33Ta 

SOU iCooper Indus™,™. 

37fe 

15 fe 

17os lUopper Banga~<n 

21fe 

44 fe 


Hutton K, 

| JO Iqdusirigfc j 

llngerwll HanIC!.' 

| Inland Steel 

(nadro— ] 


32fe 

491, 

131* 

17 

20 l B 

393* 

851s 

827a 

213, 


19i« 
59 1* 
63 
23 
18fe 
22 
77* 
357, 
201b 
37, 

21fe 

60J, 

343, 

81, 

38i* 


107* j'J verreo* Ship. ...1 
42 GwenoCeromg..| 
567* jUwrog Itlinois .. 


269* jT JLW. ' I 36fe 

818 -1 Ah Century R»l flT * 


20 

153, 

20 

51, 

211 * 

147* 

Ife 


I Prune Gaa. ■ 

I Pic. Lighting 

I Pail. Pwc. ft LL... 

IPanAiriWortd Air| 

IParkcrUannilla.j 

Pea body Uslion..! 

. _ Poon Central..-.. 1 
1918 'PeoD Pw ft Lt._.i 
ft9ia IPWuwy L(L...j 

191, [Pennxoil I 

51* Peopled Drug I 

343, | Peoples Gaa...... 

51* |P«paie 


.CAL. ; 

ilTAUCO... I 


il-01 

LUP - 

Unilever Ia<l 
U ntlaver ft V .... 
Union Haneorp... 
Umoo Carbide .. 
Unton Commerce 
Umcm OH Call „ 
Onion Psoric— .. 
Cmion*mericM u . 


■IniL Flavors 

liilL Hormtar..., 
a Uh*m 
Ini- U ii It Hoods., i 

• Into | 

lull. Paper.. 

;lntl. Tel ft Tel_. ■ 

13* jlnvem 1 

231* ‘li .ir, Benf ' 

9s* ll : IniL-rtuiijnnal. 

52 1* gJlm ll'aii pr 


aife 

222 * 

33. 

25 

243, 

67fe 

26fe 
22 U 


273 

Z4I; 

303, 

o61b 

023, 

043, 

6939 
a41 B 
kB 
2fe 
51fe 
life 
32 U 


284 
294 
31 
45fe 
187 8 
59 Ig 
641* 
21 Is 
444 
18 
47i* 
163* 


19 

237, 

256s 

354 

147, 

50 


Perkin Klamr 

P«. 


Phelps Dodgeu.J 

Philadelphia Bte3 

1 Philip Jlorrb. I 

49fe I Phil Ups Peiro(’ni| 
144 [Pick trick Inter. J 

33fe IPIltabuty i 

13i« 1 Pitney Bmvea....j 
31 .PitMeo — — I 
life Pleasey Ltd ADR! 


42i B I 

137g ■ 
5 &Tb 
995, 
20 fe 1 
37 

17fe 1 
Z8fe ; 
Bfe 

66 j a 

29v a ' 

2:, 1 


31i, 
life 
35 
81 .'8 
17fe 


j' Polaroid ' 

I Pntumac hlec_...[ 

■ PPG 1 adust ne»..> 

j Proper Gamble..: 
. JPuOl sera. Kiwi. 

27 <g : PuJimau..^ 

24fe 1 Pines 

22 1 j Quaker Oats 

5 >KapM Ammoui J 

445, iKayttaeon. I 

18H | RCA 

fe importing , , . | 


Uniroryal . 

United Brand* 

United Corp 

Ud. flonnnrp 

US. Lndustriea— 

Ufi. Shoe. 

ua SieeL. 

aOfe U. Technologic 
47 [Utah Int'l 
19fe |L'V Industrie* 
lZfe'jVlrMnia 

12 IValareen^ 

171* itVarner-Cfimmt) J 
297g itVorner- Umiwrti 

15fe [U'HlftK*rii«.-.. ’• ; 

17), jHesibrn Uanccrpi 235, 
ll s a AVeslern .N- Arwe r^ 

15i, ;lV,aiem l'aioa...t 

13 'iVertuigb vKleci.. 

313, .Wtoitn-i 

37 U'eyertrawiaer-. 

24fe- Whirl|»ol.._ ‘ 

18fe 'While Cm*. Inds.) 

20 '"'illiamj 

241, 1 Wisconsin KtecL..: ,27fe 
18fe |'Voolwotth__„_[ 237k 
3‘8 |W »1» - I 2fe 


lFrn.1 

|Loblaw Com. _ 

. . _ rMc'tnlU'm Bloedl.i 

20fe' | 207g [Raney ferguaon 875, 

47fe 554 Uelntyn Porpnel 364 

61 4 [ 387b Moore Corps 59*| 

391* . 29>* Wonnita Jlinps. . I abfe 

13fe 1 10 Nurceri Huergv.. ■ 117, 

401* ; 354 -VrbnTwoi,nj„...| 37 
12 ! 9fe iftumac UI! ft os* 10>, 

1.84 | 0.72 ,Jakvond Petrlmj 1.41 


Price 

Fra. 


Arbed ^,130 

BBL Bq Bn Lamb 1,750 

Bekart “B" 2.100 

CBL (CIcBrLambj 1,945 
C.BJL Oment.._ 1 1.625 

Curkrril .: _| 832. 

K.B. K.^ <2,050 

; Seciml«L >5.860' 

FahHi|iir \ot ,1,960 


I - 25 

[-10 


+ or 


B*v.! 

Fra. [Hd. 

Not ) ' 


160 

40 

10a 

110 

75 


1-15 
-10 

+2 : - 
|-20 [161 
+90 400 


3.6 
2.3 

5.0 

5.7 

9.0 


7.8 

6.8 


f iv.B. Inno-Bcn. ...j 1,69 5 
■cb....l4.C 


0.S3 [Pscihe Unpyer Ji| 1 1.20 
26 . PacibcPet rr.leu ruj 381, 
16 I Pan. Con. Pet Yin; a«t fe 


10 


Patino I 141* 


2.76 jPeopleaDepL 3.16 


0^2 
19 
Bfe 
134 
1.00 
134 
6AM 
294 | Bin 
261* iNoymi 


Ptaue Gax& Oil.. 
PkceeDewtepnit 
Power Corporal ’ll 

Price.- - 

QnebecStargean- 


G.40 

W 

it 6 " 

L01 
16 
64 

36lg 

k. of Can) ■ K7fe 


^a^er Oll^.»_.| 


Shaw.., 


[ Giacr St. Kuch... .14.000 

Hnixfeen [5.966 

I ole room (1,550 

KredUtank fe.430 

La i/oyafo BeLge.^4,650 

Pan- Bi diilng ... ]3,020 

Peth^inA.. {9,060 

Finite GevaerL... 1.180 


10 ' 


70 


4.1 

1 - 


1-9 [no'; 2.5 


Plena Fnmki..., 
Sue. Generale 


Sou. Gen. Bsnqi^2,636 


18fe IKoyal 

23fe peagtstEs. 

142a [Shell Canada 

5fe ,3borriRU. Hines! 
10 fe [SiehensO.G... .. j 
Sfe plmpsun 
26fe fateei m Canada./ 
1.35 (sleep Kyc*. Iran., 
6fe iraitningnaie tnic 

7 | tuctirp. 

211* 1 iv wo Canada 
174 .£• n4it>'l>un.Bii. 
1 -’s 1 raiisL'in Piut-hii 
94 'I’ronr XT union.; 

l2fe .' Ttieec ■ 

7fe L'uimi Gas 

life 'Uullcd Ciirpn ‘if: 
28lg I Walker Hiram. 
224 :W(-ii UmniTranM 
14fe \* -Hiern iiisi . j 


195s 

k3fe 

ltilg 

7fe 

la 

5fe 

i6fe 

N.77 

T" 

•4fe 
l&fe 
I2fe 
94 
tin 4 

-fe 

Ii?fe 

294 

t+aa 

l4fe 


Soflua 

Sol v ay ‘A*. ... 

Traetjon Elec. 

C.C.B. 

Go, ■Alin. (L/lOth).! 


6,090 

2,325 


3,150 

[2.570 

2,710 

3,336 


129 

+ 3lJ 246 
-5 285 

j 

! — 60 J170 
— 10 75 

+ 10 (276 


1-30 

+6 

-30 

-5 


1,236. 


Vielte liontagne.4,300 1 — I 
Wagon Lita 1 654 


I — 65 


176 

175 

195 

170 

150 

125 

70 

160 


12 I 20 


8.4 

3.8 

5.7 

2.7 

3.4 

6.6 

6.4 

6.2 

6.7 
6.2 
6.6 
5.6 

6.3 
5.6 

8.4 
6.3 


YIENNA 



•for 1 Dir. [Kid. 


| Creditanstalt......] 

PrrLiuiawer,.^ 

t+lecrt - ! . 

Seuipmt. j 

Sterr Dnimlrr^..; 
Veit Moguesit ..... 


186 

252 

148 

175 

210 

565 


•+1 

—1 

:-i 

—1 


6.5 

t/5 

r* 

Sfe 

9 


An.leiriwpkreu— -1 
Bunnrirter 1*64;—* 

am'flank.^..-...! 

Dan PtovbirtMak' 1 78 ■ — 
t«ft Asiatic 3274— 

FlnanriUkao..- [ .1504 — 
For. Hryggrner^ 407 

lltmMnmk Cot* • J J? 1 + ; 

Papiriabrlk For-- 111 
ti. ftnnhern BhL 334fe + 1 

N-miKahel. 

(Jlletabnk , 


Cunio 

354 

— 1 

9.5 


i-«llnliOA_ j 

£08 

+ 1 

4.S 


Pleetrolux "B" 

134 

-1. 

5 


trieraodB tKr60|| 

189 

Ui 

61, 

3.3 

Fagerata-. .] 

224 

+ 1 

8 

3.2 

Grange* (free) — 1 

126 


11 

8.9 

Handehiankeii-...] 

237 

— 1 

lfl 


V.P.IWU- 1 

140 


10 


Mo Och Domajo-I 

275 

-2 

10 


bandvtk A-B 

337 


7 


S.K.P. •? Kr oO-j 

128 

+ 1 

4.6 


Skaod Hnakilct* ..} 

214 

-1 

W-3 

6.6 

TandrtBt 'ffCKfiOi 

89-5 

, + 1 

5 


riddeholax 1 

162 

+ 1 

9 ■ 


Volvo (KrhO) j 

143 



4.1 


2-9 

3.2 

3.3 : Prirail auk — 
5.4 1 Supii. Ik.+emteeni 
4.0 j yu|«ri,w. 

3.5 ■ : ! T7 


226 

170 ....* 
1651*; + 
334fe1+: 
2864 + 


;A **S *hokc 


TOKYO? 


July S 


[ ■price*'. + or j Dir.- YTri. 


SPAIN V : . 

July 23 . £ 

AMjnd .... — « 

Banro Lopex . Ooraada ** 
Banco Bijbur ' .. — *? 
Banco Atlanrtco (lJ8w » 
Banco Central — . — 2 
Bancsto (238) w 

Banco Exterior 

Banco General £ 

Banco Granada ILM9V » 

Banco Hiiip»iM ■** 

Banco * 

Induban . ..j-:.-..—:' ® 
Banco Ind. Cat- fI3>t>- £ 
Banco Ma ramfl (XJlNP . *; 
Banco Ucodtutal 
Banco Ponalar . 



AsaUObns.....-., 

Canou-..'. < 

Dai $ippcm Print' 
Fuji Piano Film..} 

Ritadli | 

Honda HoUin 

C. I rob 


'501 "+3 
963 j+ 15 


214 

727 

303 


UoYaksdo— 


Japan- Airilnes.... 
Ksnaal Btect-Pw ^ 
Komatsu—-. — -| 

Kubota— ; 

lUtaaahha Ind... 
UitMAUfiBankJ 
Ml tsobtshi Heavy. 
Xltn&faU Corp.J 

Miteult Co ! 

H—tohl i 


'1.740 


L84Q 

681 

4X8 

336 

874 

360 

14X 

438 

.438 

448 

559 


+20 

+2 

1-30 


18 

IS 

10 

18 

12 

.30 


1.8 

1.3 

2.3' 

1.2 

2.0 

0.9 


! Banco i/mniji> iIJWOj— 

r Bancp Vucgj-a . 

330 +15 ' 14 I 2.1! B-ncw .ZarafticaBo-; — • f 

414 ; +13 , - 1 — j Sanlmnion • * 

Banos Amlalncia ~ 

Alton nornus 

Babcock Wdroi - 

CIC 

Dragadns - • 

Inmobuuf 

E. I. Aragonesu 

EsnanoU ?inn 


i+i ' 
!— 1 


.Vtwvn Motor—. . 
Pioneer KSaCmilaJ3^6Q 
StoW Btertrie — 1 -220 

tlhisodo 11,080 

Eitmy 2,840- 

T*l*bo Marine...... 290 

Takeda CbemlcsL 816 


a 
18 
15 

+11 I 20 


+ 12 


+2- 

+ 10 

,+ 4 

t-10 

-30 

*8 

i+i 


10 

12 

13 
14. 
.20 
16 
30 
12 
26 
SO 

11 

15 


J 1 — ~ {Teijlq:.. .— — — 153 *+J 

336 10 [ 3.0 j T).Cn JIarine i 563- '+5 


6.6 

2.1 

222 

L6 

1.4. 

4^ 

1.5 

1.6 
22 . 
1.4 
0-S 
8.7 
1 22 
05 
13 
3A 


-■ 5 9 l 2.6!Tijkyt»H«a.Pwr.' 680 .L...:! 

[ Tnibite.-..: l33‘ [-2 

Tnrajr r -.-...| 152.-2: 



143 .-I ! 5 j 3.5 I Tv_v*s Mothr.-. .[ _ 845 _ + 10 . 16J_09 
409 ■ 22 1 5.3 \ -fioorcc Nlkko Secnntin. Tokyo. 


ExpL JRJO TiCIo 

F« 5 a d.Qoai 

Fenosa ri.oeoi 

Finanraatn SA 
Vtoansuito Servtcios 

Gal. Prethados 

Crapo Volaxqnex < 406 ) 

Bidrab - 

IberOncro ^ , 

Motor acrid 

Olarra • 

Paackraa BaanJda* .1 

Petrol Fher 

Petroleos . 

Sarrio Panalera 

spa 101 juimn 

SucflEa - . " 

IVMonlca " 

Torras Hostcnch 

Tbhaccx 

union Eloe. 

-Union y KetUx 

Urtns 


£ taSlSr. 

Ml 

« 


V 
■ y 

« * 

» 


x. 

■»* 

1 

3 

* 

6 


1 

fi - j* 

Is 

t 

". ibw 

; • 

- Asqa 

i »- 


s 


3 

■ . -fir 

a 

Z 

aiPBCl 

X 


X 

2 

V>fi 

5. 

'Ml 




NOTES: Overseas prices cscludr S 
OrenUnm. Belgian dhhdends are shown 
after withholding tax. 


0 Asked- "Assented, 
n New nock. 


1 Bid. t Traded. 


t, Yen 50 deiKgn. tndos otherwise stated-- Undar die. p Mom. g Stur 
S Price . at ■ -Uaic - of anpenaiaa. and.yWrf csdiak-. special p 
a Florins. . hSdlDUqgfi. ■ c CenB. a Dirt- eucd div. nhiwfficuU trad, 
dend after - pending ■ rights .' am/pr scrip tenders only., a Merger pea 
4 DM50 demjm. unless otherwise stated. Issue. - C per share. -. J Franc*. oGroM +Bld.1 Traded.- 1 Seller. 
A Kr.lOfl denom. unless othtra-sa? stated. di v , % h Assumed ohmand. after scrip xrEx rfeha. sd Ex dre 
V Pta® JOO denom. unless olhervrtsa stated, and/or -rights, tssne. . OARnr -bxal -scrip issue. -xaSx alL a 
$.Frc_5QQ denom, unless otherwise stated, uim m % tax tree. nFrancpi tndodtag iwrewtd. - 


•:••• y -m 

C V ^ 

Nw*. 

k.*i 




fit 


V 


•m 







































Authorised unit Trusts 


f IWt Tst, Mgrs. lid. (akg) SSSJEHFieei 
Rd ri*5l«* bn ™- 0BB6SBD ItowrttaSplL raa 

s^:r- m U3i :b aSsSEEKi 


income.- _ 120 5 
Inv. TSL Fd..|248 

3«. Tst. >..-1X1 


-W 4.5S 
-Ofi 434. 


IM.fi -3. 
117.0*1 -L 


! Hambro Group (a) (g) 

2» H*e. Huron. Brentwood. Em. 
SSI <W Bdlnlnr <Q3774i «»«n 

•* 47.7 53 JJ -Ofil 5 

1 Fund — OBJ SL6 -0.5 4. 

41m Tst-. Z8.9 30 Ok ~oj 5 

IiHiDcM.. W.O a? -oz 5' 

n A <’d« — 33.9 35.2 —03 5 

lapstal iSL |SJ4 570 ~0.J £. 

fume 4L5 47.7 -0.4 7; 

wwne 283 »Jbd -14 7j 

<lowU 22.9 *■ 245 ... . 2J 

rirf Fund- 1U . 48 2 -O 3 9' 

77 7 *53 —0.9 5; 

no Fund — i40J 430 -0* 7 ' 

<cr> _ 519 55.4 -ns 4.' 

Ier'\£_ B5.7 »0J -0 ] 7: 

.lleei o s _ 248 2fc5 -03 . 61 

n. Fund. — 85.9 917 -0.0 5 : 

America.. W77 533} ... 2< 

■und —29 6 31 b *0.1 Zl 

amass — «J 473 -0.4 51 

■V* July 1 _ 1130.9 1371 |< 


js Next xub. day July 25. 

' Bridge Talisman Fd Mgrs-V toft) 

Sfl. Mina n* Lane, &C3. 01-63349! 

ETlocn me 

x. BTC»pir*IIna .. 

TOTbpiUIacc [200 - zft# .;„J 4.1 

5]2 SIPW — . BM .-.3 S3 

?£ grinding ^.flij m3 :... J 32 

I" *BTIntrfl Act-—. Ilia MtI 1 H 

can .Prices on JuJjr.3l. Next (ub. day Jut* 20. 


014330 bsb C,T * UnLl Mw«Kers Ltd.* 

-3ffl £2? 18 - S- Martlns.jB.Gr.nd. EC3. 

-Ifl IS ST- Cap. lac M3 64.4 

*23 IS? SVtemr- -&« ™ 


f L & C Unit Trust MuwEmHit LULv'Mercory fnnt} Managers Ltd- 


3* & ^ ‘ CT Jrw.FdUn.— l»0 

41 G.T l.S, & Goo 1272 

ifgrs-V raft) tiT.Japan*Gen._ 4073 
magnara* 8Ct-Fmia.Ex.FtL.... 1X0 
■MM C-T.lnn.FnmJ.- 93.9 

27.3 — 1. 41? ®- & .A. TsL (a) (G) . 

4.17 5. Rayleigh Rd-ttrent vu bd. 

m3::- 5^ IM* 


" 01-fBW WSl The Stock Erhange. GX3N JIlP. 01-588 "asm 30. CwshMiS -K3P '2EB. 
M.W-12J 2.70 lACInc.Fd. B7.3 ' 100.4] ... -I 8« S3? 

37 J -24 1*0 . _ ArcltttJul>2I 167.7 


Piccadilly Unit t. Mgra- Lid- V (aft) J. Henry Schroder Waflf * Co. Ltd.* 


1127 *37 iia 1 — * ' 1 — MenMaURuyzi — 

B74 -24 in rn _ .. Arc UtoJuIy 21 167.7 

2zoi +22 130 Lawson Securities Ltd. (ai(e)¥ * t _ 

m2 .I,.. Z30 B3tiet>recSUEdlnburehEH22JG 031-2303811 W8UDO Hnx bp, 


9721 -OJl 130 tRgw Materials. 

ft Arran. L'nltsi 

«s77i 227300 lAccnm iTatui. _ 

3U| -D.ZI, 551 ttGillrodWarram. 


f S T^ BriUoh Ufa Office Ltd.* (a) 


5a Cartmore Fnnd ManagetsWaKg)' n^SuS.- 

2. St Mary Axe. EQA BBP. 01-2833581 —HIsJi Yield — 

'nAinenran T4. 124.6 263*1 .... I 235 *1*CCU1B. Uaiai 

RnHihTiUAK) ™* «*-»«■ •> nwi *u» -n 


2731 -03] 7.75 

275 -0.7 7.75 

63.4 .... 3.70 
651 170 

276 3 00 

263 .... 130 

34 J . . . 130 

4L6 1230 


7.75 Vn. Tst Mgrs. Ltd.*(a) 

2 S C «'5S W S!?U&S?- SUvCT - 

390 Sheffield. SI 3RD Tel; 074270842 

coouDOcHty&GenAMST 47ffl , 636 

UO DftAjewn— — ...W.6 473-03 636 

rS GWwta eli 35^ -0.1 2.66 

12M Dp. A CCUP^ ta7 3fca-«35 266 

fiS Caplul — tea M3d|-0.1 3.19 


01-0»4iH 05, London Wail. ECU 

1S.4I .._..| SiS FAlra Ineomr 

1537] J 513 income ti Growth 

784*4 1 360 CapiUlFnnd ...— 

720| ..>..( 3.60 lnt.Enik.&AanetA. 

* - Prime Fund-. - .033 
Arrumltr. Fund .... 605 
I Technoloo Fund.. [376 


DoaL JtUon. -Tiiaf. tTWod. flMi. ""FTt, 


S^:tS3^SSZ 


37.5 -0< ■ 3.95 OeaL JtMBn. -Tun?. tTWod. film*. -FH, [37.9 El -O 

IB-fl "0-7 4 OX M Dq.Ap h 1 "^ ai2 — nj- 

Legal*-* General Tyndall Fond* " ' .jgeniailoiiaj tei? 48.3 ___| 

BM~taO 4.00 18. CktuneeBoad, Bristol. 027232341 Oo-Aceum. J47.0 50fl —.4 

muS a KtiMczzi ss sm^j fcs 

V* Mm. 1 m ' Nest eob, 8*y ^AttfrU. ' Mi«*erR.'ie..AiTlnirst..E.C4. -01-83 




lnKum » 

Do.Accom. — 
bttermrtlnnal. 
Do. Accum — 


730 Tan bridge WU&. K(.0®CZ27] 1 

IS — SI si” 0 - 5 ! ts hW^ts: 

aatefirzSi s| -3 rs ir w,w " 

587 Bif}4v)d«3Mt»__ J339 -.363 ] 7 61 JnS 

6.99 *>n July . Next doling July 28. (zili-. «.i| 1 ui uwnn,.uiniii“...{H.D j».oj ™ _i ajmi A _ h — _r 

7J3 Brown Shipley & Col Lul¥MVo Gibhs (Antony) Unit Tst Mgs. Ltd. ' N “*^ '• ^ 

Sm Founder* a . EGZ OlflOOBKM 23. Blom&elcl SC. EC2M7ICL. , 01-5884L1T- Y’—min. ti.T Da.Ex«np< ^2.4 M4j 

8S Units* _ . nnr 7 - -mji i (ui *G Inctonw* 1996 409f - . I unn. AOtmine AamIftlStFa£llC41 LEO. . ■ T 

?S ^«Aceua»j^~.. nn 4 I9Lffl JJO <•' A.G SSJtSrt^.&5 25 l 3 J ’ 5.90 ® ThroJETUortum Street. BC22AN 0IZS6 im MIA Unit Trust MgBnmt. lid 

sol B S Swep t June act- 1943 99.s( 7 6 60 Ca)A. G. F*r 2SM.—1 030 LaoDtet k?7 3081 -1^ 7 BO Old Queen Street, 5W1H BJC1 oi-« 

Prices on July 2ft Next snh. day July 27. DBalln* The*. tWa Leo Accum R9.4 52.U -33| 7.62 ifUHUrtit* „us_« 9*71 , 


ioa _ > Practical Invest. Co. Ltd.tNyKc) 

Europe H*. WI4. Tr Centre; El . . PI -0238893 

Practical July 21^.1107 7 118.6J .._..] 4.42 
Accum. Unit* |l45.7 .157j| !] .4.42 

Provincial Life Inv. Co. ' Ud-9 

3J9 222. WlhBpwate. E.C2 • 01-2476533 

635 Prolific Units K3.8 6831 -0.3( 310 

635 High Income P3.7 7B3j -O.y 8.46 


01-8360801' 120, OKaprlde. E.C2. - . 01-2428235 

218 -021 10.42 Cbpilol JuIySO 176 4 XI 351 

782 -04 .460 (Accum linltxi SJt 2 913 351 

363 -0.5 4 41 Income July 20 127.4 132 to 8.15 

5P3« -03 537 (Accum. UniM- 171.1 177J >.... 835 

25 2 -03 .429 General JulyCl 555 578a «-« 

647 -0 7 4 64 lArrum. UniUi .... 65.8 685 4.48 

42.1] 4.96 EuroprJuly IS 303 322 2.99 

lAeeom. I'ruisi — 32.1 XJ 2.78 

Lid.ftyMO •Pn-ChyJulyX 124J 128 Za ...-. .428 

El: 01-0238893 *Soee. EX^Juty 0 _ v 128 fl 1327 4.67 

4« •He«^*«>-Jii5'8-.. 124 4 12BL2| 6.03 

Jo * For mtempt funds only 


afiiMer FLw.. Anhurst.. EC4. 

ICmWt Fuad ... |atj 1 

Po.E*«npt 162.4 4 


030 LooDtet.- 


Canada Life Unit TsL Mngrs. Ltd.* Govett (John).* 

M High St. Ponetr Bar. Berts. 1 P. Bar 51 12? 77 UaJog wall. EC2. 


147.7 3081 -ua 780 Old Qoeea Street, SWlHBJa 

H9.4 S2D( -13 7.62 MLAUArt* 195.4 


M 3.» M M76533 ***9** F^d. lHgTO. Ltd.* 

ij ^8J “ m2 ivS^Si 6M 5TS KT s, "2 , ^tt a ”Tw 

.4 -S3 -6X High income ^7 ^ -d 8.46 5£SS£%S=BI 9 =1 £5 

10! 7JirJ 229 (C)PrndL Unit Tst- Mngry.*(aHb) Dcallnj? day Tuesday. 

■ H»J born Ban. EXHN ZKH. 01-4099022 

Mu-^um Pn,flBmW - — —■ “LSI 4.93 Sebag IhUt TsL Manager* Ud.* (a) 

ill -oo| ™ Qnflter Managcwnt Cb. Ltd.* ” EC 1*71 

A( - 5.90 . -J^ CJX Exchange. £X2I>i 1HP. '01-0004177 ^SfiSxroeFiZlSj » 

_ 1 tJL Quadranl — — J9M • «a4| .....J 4.42 

01-9907333- Reliance Unit Mgrs. Ltd.* ' Security Selection 


Target TsL Wgrs. (Scotland) (aft) 

18. Alhol tVraeent Fdln. 2 O31-23980Z1/3 

Tansel Eagle G3.1 2454 -0 3 274 

Target Thlntle 131.4 33 sj-Ojj 618 

Target Cl] mr 1463 44i| 1211 

Trades Union Unit TsL Managers * 

100. Wood Sired. ECS 01-GC88011 

TI JUT July I 140 0 42.6] ,._.J 5.66 

Transatlantic and Gen. Secs. Co.* 

01-5B New London Hrt ChrinvJnrd 024551831 
Barbican July 22. “■*' — 

(Accum Lhiluw-. 

Barb BuroJunr X 


Security Selection 


Do. GCIL Aemm mi mss*?- \ 


127JB K' » 4 ' 3L! . -0. 

1Z7J8 1130 Do Inc. Dicr 273 28.7 -O 

Do. Inc. Accum J32X 33J ._ 


?her Unit MgmL Co. Ltd. 2-0 High st. Potiera Bar. Baru. : P. Bar 51 129 _ O 1 S 88 SW ^ ™s*3. — -vt 

OHI064OIO fiftSuSSm — ISI -^yjTn ~?l 47S Do. Accrim. uSt J^M3 ™j 173 Woethlii*. Wtert SurSra^ 01-02312 

tbly Fund . [117 0 327JJ ,.>.J lug ho Xwd dealing day July X FirtttBahwdO 1393 - 423-0514.' 

Do. inc. Accnm g2-i mj) 834 Grievcsou Management Co. LEd. s£i£d^cEi) *' 

mot Securities Ltd. (a) (c) CapeJ (James) Mnet Ltd.* M OrMbam sleczpsds. - 01-0004433 do.ia mao 

SLETbni«hEH3BLH 03 1 -U8 1421 «»*■- B«ad St, BBStUQ 01-388 SO ]0 1 »24| H UD D^SST™ 

32M-011 291 ftggj. — 160.8 6401 4J9 BngJIVd July 22_ 124 J. 130.0 9 15 Fourth (Exlnc.1 

36 3m -0 ij 391 I««ine -.154.9 57 B| :....J 768 (Accum. Uartsi,- 1271 1331 9 [15 Do.lAccuut) n 

MW-aa 3.96 Prices on July 21. Now dealing Angus* 4. Endeavour July 20 . 1612 26BJ »u 

-ai £% Carliol Unit Fd. Mgre. Ltd.* (a He) SSifc “I ^ T" 12 “•»* ^ ™ Tst - Ltd. 


Leo Accum 149.4 52Q 7.K MlA Umt* 195.4 26.71 -I 068 Reliance Hoe.. Tuubndg. Wells, KL. 0680 22271 8 The Cmcenl Mlnones. EC3N ZLY. 01-485 013 

Lloyds Bfc. Unit TsL Mngre. LttL*(a) Mntual Unit Trust Managers *(aKg) oppowuniw.Fd- -|40.7 435} | 659 u* — J |g 


is. Gopthaii Av*c EC2R 7BU. O1-0O048Q3 RemiglnBi Management Ltd.* 

O1-02S1388 Motnal Sec. Plus— [J7 9 40* -O.f 606 City-Gate H&- Finsbury Sq-i HC2 OI-CO0 1000 

Eli « E9 mb mui #j. j&. 1 - 


Ldn.tt 
alYnp.rr 
nU . — 
•ubFeat 

dnraal- 


1 -W 8.70 

-06 8.70 

-04 89S 

.... 1320 
“■ ao 

1“ Paternoster Row. EC4. 01-2483909 ISSUES,™ 

::::: SS3 S»aa==iS M3 _:::J US « 

:r. 5.S gj :::: Ig 

B.gna®= |i ffl= ^ 

muiL -iurm. non. Tlltun. ~Fci- on July 21. New dealing jidy m" 

* Unit T«1 » Confederation Funds MgL Ltd.* (a) 

y Unit TsL Mgs. Ltd.* (aKc) ISO Regent SI.WIHOay. 01-07&040 Jl. Austin Friers. 

-SAae.FrSASEN. 03 304141 Growth Fund PS.7 27.0) _-. .} 6 40 Cabot July 21 |6U 652} ™..| 4 70 Ameriran «S C 

t teB. NCW sub. day Aog. af* Co^opolitan F^IVfa^gers. m s ^ e Tl^ttTw!l£S.t (a) |l 

. asSaftss 5J2 

InJESCRmoilonlndLE;. 01-S345544 — _ 5~2 -i: J®1 i Accum. Uni tel- — ML7 

si . cdinburch. 031ZMS013 Coyue Investment MgmL Ltd. - SioSriSdTnSt — 2-2 S5 

TfcS^lI IS TO80.G«eh««cM..Ayl M b«gr. (bl^SSriStfe nl 765 4.7b M3 

W. gDl 7t> 2 -O.lJ 105 Coyne Growth P28 17.7} -0J| 5 98 *i Income Truw__ ZL2 227 -0.4 7.01 JM 

'-i-rw — §7 7bi Zo^ 6.2 Creswlt UnS * TsL Mgrs. Ltd. (a) (g) (bmi B !i'v^ki«:E^I S7) loj S.^ 

Income . ta8.9 222 -0.3 in 4 Udiille Crea.. Edinburgh 1 031-2264981 Intel* fa) (g) (Accum Uniui 5L6 

H? i&carUtopherstrwtRai oi-atvrarc 

y.;".::::.p.2 2.4^1 S^'SSSSSKCt'rSS !Jko| intd.mv. ^ ^ 

irST -teS *,=?; -si IS Cre«- Retervea go.9 3s3 423 Ionian Unit T»L MngmnL Ltd-* ^23 

Ti*Trt-'|S! 4« Discretionary Unit Ftmd Managers 014 ?*2S2? EESSTvXZ SSI 

**"* 3 g s 5 c * t “fcgy ftlr PS, a Hioomaold St, ER2M 7AL. : 01-838 4«5 Enio 1W.S 22 jbSj 

TVupri ^ 1 n ^3 zS3 cm »*cyjul>23 174 9 30061405] 6.92 ■ 1 o tuan^tf-UT— : {79*0 BLB JL63 (Accum Unltai 153 -R 

5£tSmKi 547rfT°.T IS -A- Accum Jfio.7 1280] 6.72 'Next 12 -AiXi Recovery Ace. 144.9 


1JM . MUburn House, Newcastle- upon-Trna 

*2 Carliol . _B6J. - 58L61i^, 

; ™ Do. Accum. L-nHa^GSi - 66 .it _ 

S2S Do-Hightidd — E5S »a. z 

Do. -tecum. Units _p3_0 35Q -,.T 

53 S Next dealing July S& - 


LnRraJntyZl. 


S JF* , =“« Guardian Royal Eg. UnU Mgra. Ltd. si “7 

Royal Swhange. BC3P 3tKl • 01-0288011 


456 lawCuaniMUTjt.-NM 67.71 -08| «M London WaH*(aKg) 


7J& Henderson Administration 


Moil -Tut*. tlWed. JTinir*. — Fci. 


Charterhouse Japhet* 

_ i. Paternoster Row, EC4. OX-Q48 391 

464 CJ.latcman^,. 123.4 2501 '...., 1 3! 

434 Accum Units ,176? 280 2J 

— 072 CJ. Income B9.6 XL6 74 

829 CJ.Eoro. Fin- B5B 27jb ..... Ja 

658 Accum. Uniu 1282 30J as 

658 CJ Fd. Inv.TU b02 0.1 MY. 41 

658 Accum. Units (22.0 23.6 ■_... 41 

r*. **Di. Prices on July 21. New dealing July 28 


Premier U.T Admin, JBayleigh Road. 


Brentwood, Bum. 
fglAugiraKan.., 
UUCap. Accum. 


nshury Square. EC2A 1PD. 01-8009811 
I Dealing: 18. Caronge Rd, aiwj 


0277227300. 

1311 


1. Finsbury Square. 
Unit Dealing: 10. ( 
BSB07UA. 

Capita] Priority 

Bora Inc. Growth- 
Do. Accum. 


44.4 -0 7 558 wnasi m i a iw-rmi -«.cs -u.a| — ' London E5C2M SQL. 

M7 ^05 6.m National Provident Inv. Mngrs. Ltd.* Rtht * 1 f * Lwi^. Mgrs. Ltd. (a) Waljm-., 

Sf ri JI £S 48>Gr»oechurch a, EC3P3HH aumooo SSraShiS 

2£ Hn? «S N JX Gt b.Un.TaI J — dS^Aua ‘ lfl 3 ^ Csplul Ace.. 

47.Q -0J| 8.77 (Accum Dnl tar — «L8 . '445 4.10 prtce 00 JuJ, 11 Nert dta *- Au *- lfl - Cap Growth. 

rlngrs. Ltd. Nno^STA'- ™ - *“ “J R6we * P,Dnan Management Ltd.* SgEfeji 

~ (BQftsasi (Accum. Uni Uil*'„. U3 0 1405 361 aty^aie Ho.. Finsbury Sq. EC2. 01-006 10CB Comm&lnd 

?■ .. “P 6 ™ Dlstt. UrfU” _ P29 J 3373 • 3 61 Rowan InLFd .1682 73.0| ......J 258 Conunortity 

3L6| 4 551 ‘Price* at July 14. New deaUng Jidy 2& Next sub. day August 2 Domestic-. 

. ~Prlca at June 24. New drallng day Jufy 29. - 1 . ' ExempcTsL 

. „ Hoyai 71*L Can, FtL Mgr*. Ltd. Bdrato 

01-4M9B11 WestndnstcrV W si Jernivn StrecL S.W.L 014229SS 

a, BrtaiS ,8 4LLottp«ny.BC2P*ap - .01037 8044 Capital Fund |6fl« 67 91 J 358 G^todlSlw 

0272 3224 1 C«pltaftAccum).„154J . 57.71-0.3 454 Income Fund 1635 66<H 4 a DO cS^Fimd^^ 


Slater Walker TsL MgnutL (a) fg) 

3 London Wall Bulldincu. LondunWalL . 
London EC2M SQL 4)1^08 04W0479 


Buckhro JulyZJ 
(Accum. Unlit’ 

CotmcoJu)yC3 

(Accum. t'niui 
Cumbrlnd July 21 
(Accum. Uniui 
GIoil July 20... 
r Arctim. Umui 
Marboro July SO 
(Accum. Uni ls) 
Merlin July 19 
(Accum. Units i 
Mer. Kg Yd July 22. 
(Accum. Uniisi 
Van. Owl. July 20 
(Accum. Unitsi 
Van.Hg Yd.JIysO 
Wlckmoor July 22 
i Accum. Units 
Wick Div. July 23 
Do. Accum. 


635o , . 613 

904 613 

917 531 

75 5 4.57 

B74 .. 457 

107.5 -22 537 
120 0 -2.4 S.17 

503 750 

50.3 750 

43.6 5-25 

520 SS 

52.1 354 
565 ...... 13* 

685a 4 00 

79.2 4 DO- 

43 1 8.82 

52 9 832 

. 388 390 

45 6 ...... 390 

567 - 872 

501 ...... 188 

56.0 5-88 

493 -01 ID. 
495 -03 RSI 


,“Wci at June X New dealing day Jufy 29. 

w ZSZtSiZi 

4L Lothbwy. B2P 2BP ■ . 01437 8044 Capital Ftmd |M 4 

CapltaftAceum.).— .1541 . 57.71 -0.51 454 IncomeFond lfc35 


a I an do. A ccum. 

■I0.7I iS H. B ?Kifi?C nr 

_njl a on DojAjftm)-, — 
J ltt Hich Inc. Priority, 
^0 jy 1834 ifSfts gg 1 *"• 

diintaa 


■ n Income 

itS 

11 m G rowth Ip a, 
436 Extrajpc — 
456 


Price* d July 10 Nod dealing July 30. 


4.71 Save & Prosper Group Ltd. 

J-M * O Innifnn FfTD 


D K -0JJ 4-» 4. Great St. Helens. London EC3P 3EP 

Sa ^3 a« NKL Trust Manager* Ltd. * (aXg) streei.- 

®. 3 233 HQloeCoait. Doridog. Surrey. .3911 DoalinSftofoiJM BBH or 031-228 T3S1 

5m **•““ 816 543} -4UJ «t g,^ & jprogpey Securities Ltd. 

3.47 „ . „ „ „ j , New Court Fnnd Manager* LWL <g) Inlernattoual Foods 

4M M & G Group* (V) iC) (2) 73-80. Gatehouse Rd, Aylcsbuij JCOlais; CuiiilVnlU 129.4 JL4ri -0^ 

573 Three Quays. Tower Hill. EC3R SBQ. 01-020 45B8 N. C Etjulty Fund .IJ28.C 136Sr.-U« 334 frTU.— ?._ ,. [1SJ -0^ 

See also Stock Exchange DeaUnxs. N. C Income Fd. .__.Q1X5 5553 -lfl 7.74 Dmveraal QrOWIh,|97.7 . 63.9) —0.4} 

nS^uVlT" 4 70 American Acc..— — 415 439} 2.45 S’ ,53 *2 ? 2^ *“exca*lim Income. Fund 

*“ only Australa sian Acc.- 508 54H +0J 2-50 N.CSW.Cs.Fd _|1I1L0 . 307.Q -0.5} 554 High-Yield Units., (42.9 45.7( -05| 

|S Nor^efa Union Xnnranee Group wiba-n- 


Jltd -0: 
193 -0.; 
63.91 — 0. 1 


Global Gith. 

Gold 6 General 
Growth, 

Inc. A Growth 
Int. Consumer 
invesLTsi.Sliares 
MnYalsTsL. 
NaL High Inc- 
New Issue*.. 

N. Amcr Tst 
2.89 PiTmailkL 
am Property Share* 
277 PraviderL. — 


InJBC Rnmlonl ffcLET. 
51 . Cdinburcll. 
.mencB..US 5 31 

\rc 76 

nc p7 4 63 

.1 fe7 51 

t*TW. -. 173.7 76 

Income . . (20.9 22 

rial 45A 49 

fc»9 54 

ll_ [22.6 24 

1 ,\ce 1274 29 

(•Tit _,(586 623 


A 70 American Acc..-_ 4L2 439 2.45 N-G-ln^rMLFd -|83J_ ,®h3 2^ tncrea*ln« toeame. Fund 

Australasian Acc. , 508 541 +0J 2-50 N-CanL Cs. Fd. „|101.0 107.(0 —0.5} 554 High-Yield Unlls -(42.9 

Compo ^^ acc YZ. 72J Si doe Norwich Union Insurance Group JnS Flm ^n; a 

L01 (Accum. Units) ML7 130.4 -riLl 858 Gp.Ts«FdJuly21 - p24h 2366} 4 , 5.75. v.K. Funds - - , 

5S gS4S^~ ■ SJ Si IS oc«kic mmw, w «. aSJS?lS a ---K| 

IS SS?SiiS!^:Si Si m iS 0, .1f S 1 

551 lAccum. Uoitsi 40 6 <02 *0.2 3J6 Financial 246 261 Y. ..] A» 

872 Fund of Imr.Tsts — 45J» 482 '-03 3.65 General— 15.7 16.9 -0UU- -537 'SF^PSi^tf^'ESi 

(Accum. Uni LSI 5L6 555-0-2 3 65 Growth Accum. 3L0 . 32.9 -o5 3.18 S5i?J5l? : Sl Fd — EM 

General — 126J mOn 6JJ1 GrowtBjncotue 265 28.1 -Oil 5.M l»D5«h.PdL — — P41 

™3 (Accum. Units)— . M0.7 193.3 6.01 -HUhftwoilM.— . 215 24.2 -O' 963 Seder Fumte 

467 Hlghlacoiw 65.7 696a . - J.W fSS : 155 15.9 -OiS 3S LSI 4 

(Accum Units! 975. 102.7 *03 9.95 lnder-— 1B3 - 205c -OS 3.68 ixlComdiy Pens.-'- Sl4 

56*8 K^zrr: gi gS ^ if ^ ^ 

SS Ste25^=3S ™ iH SS 


^ -Security First 

" shield 

45.7| -05| 730 Status Change 

Universal Second 


-01 1143 
-0.2 416 

-0.2 3 85 

-0.4 467 

JZ1J -0.4 376 

436d -06 558 

5R7I -0 1 4.98 

-05 551 
-06 953 

— DJ 1151 
.. .. 3.91 

-03 4 04 

-02 5.12 

-01 464 

♦0.2 3 01 

-0.4 468 
-0 3 453 

—0.5 9 02 

353 

-02 455 

-04 876 

—0.6 8.W 

-02 553 

-01 2.90 

-27 484 

-01 ' 2.66 
-0.7 4.62 

— € 6 5.28 

-0.4 5.13 

712 

-06 464 


See also Grieveson Management 

Trident TruststaKg) 

Schleslnger Trust Managers Ltd. 

M0. South Street. Dorking. ! 0300(80441 

American Growth , 1313 3331 +0.1 — 

Income 33J 352 -0J. 9.99 

lONWhhdrawal 26 4 28.1 -01 — 

InlL Growth 50 8 54 0n +0J 352 

Market Leaders 228 343 -0.3 453 

-Nil Yield- 26.7 28.4 - 

Sch. Ant Exempt*, 237 252 468 

V K. Grlh Acrura.. 165 17 8 -05 413 

U.K-Crrh. W-J 155 171 -Ojj 413 

‘Next sub. day July n. 


Tyndall Managers Ltd.* 

14 Canynge Road, Bristol, 
Income July 21 
(Accum. Unital 


Capital July 2t 
(Accum. Unilsi 
Exempt June 30 
(Accum. Unlisi, 

CanytW July 21 

(Accum. Unlisi 

Ini I. Earn July 2L_ 1 196 4 
(Accum. Unlisi (206.2 


021232241 
86 748 

142.5 748 

98.6 503 

1306 503 

816 658 

104 4 658 

75.0 549 

87.0 549 

206 4 5 29 

216.6 559 


UJI4S 


^ Stewart Unit Tst. Managers Ltd. (a> 
45. Charlotte Sq, Edinburgh. 051-2203271 
Son Stewart American Fund 

5.4o Standard Units 150 0 5431-16) L92 

Accum. Unita 1525 57AI -L7I — 

__ Withdrawal I’nits -|O j 6 «7Jj -L4J — 

3 70 Suwort-BriUah-ChpitaL Fuad - — - 

7*5 ‘Stmdan*-, 195 9 100.71 ~.. [ 5 00 

125 Accum Unit* ISo.B . UU| 4 5.40 


Tyndall Nat. and Comm.* 

Income July 14 11228 127 "41 604 

< Accum UnSMi 156.0 16LH .—. 6. OSS 

Capital July 14 101.4 105 3 393 

(Accum. Unit* 1 1182 .12261 3.93 


491. FhVcSIi Sec*. Fd. _j973 " 6l3 ^0. J ^77 

B aa - s - 01 SS?SSS^:Bi IS WttiM 

igj -JS Peart Trust Managers Ltd. fa) (gj (*) mgh-W^^Fu^ ^ rrhoFomuy Fd_ 

-02 5.93 382 High Hoiborn, WC1V 1E8 01-4058441 N Select Gth.— 1962 10051 J 288 „ _ 

-03 5.93 pearl Growth Fd — 193 20.61 -021 4.75 X Select Inc.— |865 TOfl 7.01 Target TsL Mn 

477 Accum Units — — . 213 2301 -o.a 4.75 ‘Pncea on July 21. New rub. day July 28. RJH»« 1 

,77 S«1 S.W 

107 0} +021 W ■ g* 7 3*a 494 Scotbiis Securities LhL* 

1853+0^ 70 p»Hmm Unite 71A r«ri#w> §«**>?»■: 3S.7id -0.11 22 Target Ex, Jdly 21- 


a— 41 BMhnpsgate. EC2 014883851 a. MilU^L E1C2V 8JR 

Brothers & Co. Ltd.* ,aH*, ■ ** 1 ^ SS5 m.H 9 

haucj.rct EqQity * Un - Tr- M* Wbl«> SSg^sflfcfe 

.1. _ .,..11480 15421 ... i 483 Amenham Rd.. High Wycontbe. 0*9433377 Keyli^KJw FLTOd^|54 5 

. ... '173 B MIS "...j 4M Equity* Law J50.6 532} -06| 4 66 Kev PXI?_™_IzlI.lEJ 

nc«,uL day August 4 Framllngton Unit MgL LttUa) 

late Progressive Mgmt. Co.* 64 o, ?HE “rSShSS 

■jte EC2. 01-588 E2»w In«m»T*L 1582 6LQ.,_| 730 KB .Unit W. Inc. -.B8-4 

saa.ffil ffll Friend', Tr. Sto^v 4 

lull in 11322 1422] .... 3 00 Plaham End. Dorking. 03005055 ' 

JuJ > ^ !«?■ MMJ . .. 5.00 Fncnd- Frov Uta. [29* 314| +A4| 4 97 

sub. day lJuly 21. 'August i Da Accum. p52 3TIJ 499 


Second 

i Accum. Units) - 


■ 524 -0 
57.1 -0. 
(72a .._ 

58.0 -O. 
99.6 -0. 

53.1 ._. 


Key Fixed lot. FtL, |50.0 533] | 1331 

KJeinwort Benson Unit Managers* 

4 8! 20. Fenehurch St, E.d 01-023800 

7 JO K.R Colt Fd. Inc {58.4 6421 -OJJ 571 

0K.B. UnitFd-Ae — 1684 743) -0J] 5.71 


(Accum. Unita) (104.6 

4.66 Special lead Fowls 

Truatea pm .4 

7-70 (Accum. Unital 175.6 

7.98 CTmnfund July 20_. 1173 
4.79 (Accum. Unital 2222 
1330 FauUmBdnbn.liU 


los Son Alliance Fund MngL- Ltd. 

J* Sun Alliance Hae.. Horsham. . 040364141 

<7S EKp.Eq.TsL July 14JC14D.6 147JJ ..... I 533 

<« 72-Sl72atebouse RdTAylesburvOaOSSMlI 

VThO Family Fd }7L7 76J) -05! 149 


TSB Ihnit TsL Managers Ltd.* (y) 

21. Chantry Way, Andover. Uanls. 0064 82188. 

Dealings to 0264 83432-3 
(blTSB General— BL 9 342rf-031 423 

(blDo Amim. [M.9 4J.7 -0.fl 423 

TSBScenifll,.., - 623 656) 303 

tbi Da Accum 63.8 6721 I- 3.03 ~ 


5 90. 

Jew sub. 


Ulster Bank* <a> 
Waring Street. Beiiart. 
iblULter Growth .... fJO.l 


32.71-03} 4.90 


7.01 Target TsL Mngrs. LttLVfaKg) 

*1 747 Breams Bldgs.. EC4A lEU. . 01-i 


H +0J 

Admin. Ltd. <0M gSfg a . 

7.71 1 FouMabi a, Manchester ‘ 081-2385685' 

-I 5.71 Pelican Units 15&2 s 58.91 -0-5} 521 „ 

aatf Arctl Scptxnnaa. 

01-0238000 ManuLife -Management Ltd.* Perpetual Unit Trust MngmLV (a) 

-0J1 570 P-O. Box 3. SUvenaga. 0*3898101 48 RartSL, Henley bn ThamM M9 12 0988 ^SoL^x. YTd_ 

-OJ] 5.70 Growth Unha_ [36.7 38.6} -0.0e] 42* Pp«ualGp.GUv — (107.0 11*J| 320 -Prices at inly 


ub day July ^ 74rBroams Bldgs, EC4A lEU. . 01-2420777 

sub. day August 1 Target Commodity. [286 30.71 -0JI 3 75 

[ is Target Financial-. 462 50-2 -OS 4 SO 

LT Target Equity 31 4 332 632 

S5.7aS —0.1 23 Target Ex. July 21.. 1483 1517 *6.24 

4*3 -03 726 *lDo Acc. Units.. 183.8 J9D3 6.14 

43.2-02 437 Target Growth 24.7 26.6 -0.1 4.09 

42J -02 506 Target InU 27.7 29.8 -0 J 205 

2361 -0.8 290 Do. Retnv. Unity „. 28.6 308 rOJ Z05 

449 —0.4 738 Target inv. 203 ~ 216 -02 313 

2073 332 TargetFf JuIyCl ... 1215 32721c ... El* 

1367 .. .. 644 TgLlne 203 22.0 -0 2 1097 

lb day July 28. TgUPrrf.. : 117 13.9 +02 1236 


1367| , 
sub day J' 


Unit Trust Account & Mgmt. Ltd. 

5-8. Mincing Lane. EC3M3DX. 01-6234891" 

FnnraHw. Fund^ 1105.0 lUOtd ] 538 

Crest Winchester-. 17.1 18.3 ..... 8 98 

Gt Waiter. Orseas. 173 - 1U ..... 127 

Wider Gnb Fnd... 23.1 24.4) 4.39 

Do. Accum., |25.D 26 fl 439 

Wieler Growth Fond 

5-8 Mincing Lane. EC2M3DX. 01-6234851 

Income Units 123.1 24« .{ 439 

Accum. Units |25.0 26b) .....4 439 


INSURANCE, PROPERTY, RONDS 


REGIONAL, MARKETS 

■ction of the share prices pr e ri onsly shown under regional headings is 
below vnlh quotations on London, irmh issues, most of which are not 
listed in London, are shown separately and with prices u op the Irish 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Pan ]-| Churchyard. EC4. 01-3489111 

Equity Fund _..K73 29.1} ...._! — 

Equity Acc™ _B2.7 239} I — 

Property Fd. p>2 133 « ... J V- 


.•■SDp 19 
mg,. 34 
23 

I SUp 137 
a™ M 
*U- 350 

Hdy' 66 
I Op 23 I 
U 

. _.. 46 

5 P 16 | 
Up. 152y 
LI. 310 I 
•clOp B | 


.... Higsons Brew. 
— LOJt S(m.£l. 

HoItUos»25p 

Kleen-e-Zfe. 

Lovell's Ship 

. NThn-GoMswi 

.... P3LA 

... PearcefC. H.» 
_.. Feel Mills.... 
.... RobbCaledonSb 
.... Sayers 12»,p... 
.... Sheffield Brick 
... Shelf Brirshmt 
.... Shiloh Kpinn, 
... Slndall [Win.) 


Cobu. 9% "80182 £87 +> 4 

Alliance Gas _ 33 

Arnott-. 225 

CatT0U(PJ.l„. UO +5 

Clondallan — ^ 03 

Concrete Prods. . 90 -5 

Herlon (HUggl ZJ 
Ind. Ncws-..__ 40 _ ^ 

InsOjrp. ; 16T 

Irish Distillers. 48 -X*- 

Irish Ropes 90 

Jacob 

Sunbcmn 13 

T-MG 70 . — 

Unidare 70 


, Convertible Fund - 

VMooey Fund . 

. fent- Property 

[Pan*. Selective 

! Fens. Security.™.. 


1 Pena. Security..™. M2j 1185 ..... 

I Pens Managed . 132* 139 i 

If Prop Fd.Ser.4_- 1041 109 6 ..... 

-VMas. Fd.Ser.4.— 1033 108.8 

jVEouUyFd.Ser.4_ 34.4 2S.7 

I ! VCouviTd. Ser. 4-_ 98 4 1033 ..... 

Vlfoocr Fd. Sec.4_ 983 103J| 

[Albany Life Assurance Co. Lid, 


3L Old Burl logtoo St-W.l. 
VGld Money FtlAce .[1D2.7 
UEqtirtvFdACc _ — 130 Jl 

*Frop Fd.Acr 97 6 

VFLved lot. Acc. — 1063 

tnrrietuv.Acc 121.4 

GVfMoB -Pen-Act. U80 
IlTMan Jd-Acm.— 95.0 

Fi-op.Picn-Acc. 10X6 

Fuad! .Pen .ACC.— U5-5 
M 1 pi* Inv. Arc 1303 


01-4379082 
-*-0.11 - 


iANCIAL TIMES STOCK INDICES 


July ; July 


H 0*T9. ..... 

62.31 

62.48 

62.38 

62.6 1.: 

62.631 

rert 

62.17: 

62.17- 

62.24 

62.29 

62.29 

Orilinarr.. 

378.4 

3JB2.4 

583.3; 

386.9' 

SB7JB 

* 

Z 1 5.0 

117.7; 

121.9 

108.ft 

116.8 

Yiei-i 

S.82 

5.77 

3.77 

5.70 1 

6.69. 


16.04 

16.80 

16.79 

I6.21; 

16.17 

,e»-'q 

a74 

S.86 

8.87 

B.17| 

9.19 1 

Jirke-I 

4.460 

4,515- 

4.611 

4.861 

6.108: 

-it Cm - 

— i 

35.10' 

44.30 

38.78: 

32.68 

rsins romi.. 

— ; 

9.555 

10.578 10.994: 10,646 

10 J.m 3 

30.4. 1! a JH. 37SA Noon 37B.B. 1 
1 pm 377.7. 3 pm. 377.9. 
UtcU Index BL-246 >826. 

MS. 371 


July • July [A Tear 
i9 ; i6 i «p' 


128.0 ] 346.3 
3.65! 7.03 

15.05! 20.43 


AMEV Life Assurance LftL* 

Alma Rie, Alma Rd, Reigale Reigate 40101. n— __ 

Triad Honey Fund |953 100.4} Manmn 

Barclay* Life Assur. Co. Lid. 

2S2 Romford Rd.E.7. OIJSUSSM 

Bare lay bond* J97.2 1823} - ...J — 1 

Current unit value July 3L 

Beehive Life Assnr. Co. Ltd.* 

71. Lombard ST. EC3. 01-0331288 

Black Horse Bd 1 U60 I 1 — 

For "Brandts Ud." see 
"Lloyds BL Unit Tst. Mngrs.". 

Canada Life Assurance Co. 

3« High St. Potters Bar. Rena. PJBar 5U22 
Growth Fd. JoKl —| . 466 I — J — 

RetmUFed. Jufy0_| 873 | — .] - 


The Ci^r of Westminster Assur. Soe.f 
Ringstead Hooae. 8 Whltehooie Road. 
Croydon. CRD 21 A 01-6849684. 

?«i.rr:r 57.0 *1 ::::::) " 

Frts Um 148.9 514} | — 

The City of W minster Ass. Co. Ltd.* 

Rlngstead House.' B Whitehorse Read. 
Croydon. CRO 22 A 01-8849664 

Weat lYop. 1460 48.4) ..... — 

LMdhk.' 47.8 _ 50J ..... — 

Speculator .. — — . - 312 I — 

Pula Fund 1363 138 * — 

Investor* Opi Bd— 1096 U53I ..... — 

Equity Fund J37JI 38.9| — 

Wc s t mina t er Managed Fund 

PeriitUK 1 . 126.7 _ | — J — 

Balance : 0265 133.ll w .,| — 

Gtaed ] 1000 1 — 4 — 

Valuation day iaat working day ortho month. . 

Commercial Union Group 

St Helen '*.1, Undershirt. EC3. 01-2837500 
Variable AtUlrl:t»_] 37S 1-O.M - 

Do. Annuity Uta | 23.80 \+0JB7\ — 

Confederation life Insurance Co. 

120. Regent SL, W1R8AY 01-4379040 


Hambro Life Assurance Limited * .' 

7 Old Fuk Lane. London. Wl 014990031 

•Piaad InL Fd jU3« 1195) 1 — . 

Hambro Equity 1268 134 8| _. . — 

Property- _ 0393 137.1 — 

Managed Cap— hfl9 6 115.4 J — 


MauuedAcc 1261 

Fen. Prop. Cap 163.4 

Pan. Prop. Acc 1968 

Fen. Man. Cap 1576 

Pni.ltBa.Ace 1898 

♦PeoJF.I. Cap. US J. 

9Peu.F.LAcc — 12SS 

APre.BS. Cap 108.2 

©Pen. bS Arc. U49 

fawOtamy---- 90.F 


134 8 _ . — 

137.1 — 

115.4 _... — 
1349 ...... — 

172J ....!. — 

287 2 ...... — 

165.9 ....;. — 

1994 — 

121 J ...... _ 

m2 . . — 

1134 — 

32S § „.... — 

95.1 - — ■ 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

7L LombardSL EC3. 01-023 1288 

Exempt 1854 894} | BJ9 

Lloyds Life Assurance* 

612. Leaden hall SL.EC3H7LS. . 01-6236631 

MU. Gth. July 6 1 L01099 J .J. — 

Opt.9Eq.Ju3»22_HB3 WJi ...,.] — 
Opt.Prop.Ju*22,. 110.8 1167] ....J — 


Prop. Equity & Life Ass. Co.* 

110. Crawford Street. W1H2AS. 01-40601 
ASUkProp.Bd._- 15X3 — ... - 

Do. Man. Bd. 64 8 - 

Do.EqoiiyRd 65.7 - 

Do. R May. Bd Fd 1228 ..... - 

Do. BaL Ap. Ser.'l 1 1014 . . ..... — 

Gilt Ed. 6 Gov. Sec. 107.4 ..... — 

Property Growth Assur. Co. Lid.* 
Leori Hcniie. Croydon, Cfi® 1 tU ' 01680 « 
Property Fund I 163A I 1 — 


VEquity Ftmd.— 
VManaged Fund. 
Personal Pen Fd 
Equity Pea. Fund 
Fisted lot Pen Fd 
Managed Pea. Fit 
Properly Pen. Fd. 
^Protected la. Pol. 




99.1 r- 

135.6 _,... — 

53.7 — 

1467 — 

1362 ..... — 

135.9 .... — 

:iiv»9 — 

26989 ..... — 


I Growth Fd.Jui-il-1 
iReltmJFed. JnlyB_j 


TOO Coer Sees. 15 10 76. Fixed lot- '1838. 
iS. 5E Arsivtiy July-Dee 19C. 


1/7.35. Cold 


IGHS AND LOWS 


S.E. ACTIVITY 


■ 127.4 ' 49.18 
iMJB, , li'I/ib' 
150.4 ! 50-65 


Daily— 

Gill-Edged.... 

Industnuls... 

bpMuiatlue... 

Trials 

a-lay AvVge. 


1 July 1 
l 25 j 

*a 

i- - 1 

.; 146.4 1 

157.0 

i 146.3 | 

146.8 

-■ 44.2 i 

5O.0 

101.5 1 

102.8 

170.3 i 

171.7 

.! 151-2 i 

154.3 

54.0 

54.6 

io7 j 1 

109.7 


420.B 364.7 545.b 4H.«* ■ NmlHdBed^..! 

.4,7, K. . 2ifc.«S- ' .MjofKi &***. YuSuSSSZD 
/46.9 ! 108.8 442.3 t 43.5 dpeculallw...: 

J 7». .M.i.ifv, X,b7? \.y. Trial* i 

FT — ACTUARIES INDICES 


-up 140.90 151.94 151.39 153.04 153.74 

166.88 169.02 168.35 169.67 170.40] 


0.04 10.07 10.03 - 10.18 10.23; 10.20: 6.45 

156. 65 158-43 157.74 159.24; 160.08^ 160.95; 127.80 
13.90 13.08 13.98 13.97 13.9^ 13.05 13.90 


BASE LENDING RATES 

Irish Banks Ltd. 104*16 Julian S. Hodge ...... Wf% 


ank nr Mid. East I0*% 

Shipley Zl % 

i Permanent AFI 10i% 

Bo wafer Co. Ltd. II 

Htiidingb II % 


-an Express Bank 104% Hongkong & Shanghai 30|% 
Portuguese Bank 11 % Industrial Bank of Scot 10i% 

Ansbacher 11 % Keyset Ullmann ...... .. 11 % 

dc Bilbao 10**^ Knowsley & Co. Ltd. .. 12s% 

dc Jerez' 1 2 % Lloyds Bank . .- 10*% 

of Cvprus 11 % London Je European ... 11 % 

if X.S.W 10i*^ London Mercantile ... 13i% 

e riu Rhone S.A.. 3l'% Midland Bank 10j% 

v S Bank 10j%« Samuel Montagu 101^ 

Christie Ltd.- 12 ^■Morgan Grenfell m% 

r HoJdinss Ltd. !li% National Westminster 10i% 
ank or Mid. East J0j% Northern Comm. Trust 11 96 

Shipley 11 % Norwich General Trust II *fi 

i Permanent AFI 10 Pbrtman Guaranty 9*% 

Bo water Co. Ltd. Jl Hf» P- S. ReJ«m & Co. ... 10J% 

Huidingh 11 % Rossminster Accept'cs. 10 

rhousft Japhet ... 11 <% Schleslnaer Limited ... 11 % 

Coates 11 *S £-5. Schwab 12 % 

id n led Credits It % Security Trust Co. Ltd. 12 % 

raUve Bank Shenley Trust ...» 12i% 

iian Securities... 10;% Standard Chartered ... 10i% 
Lyonnais ...... Trade Development Bk. 10i% 

laves 115% Twentieth Century Bk. 12} % 

t iawrie 10*% United Bank of Kuwait 10}% 

i Transront il*% .Wbiteaway Laidlaw ... lli% 

•-ondoa Secs. 10}% Wiiliams & Glyn’s 10}% 

■ Gibbs II % Yorkshire Baak - . 10*% 

Durrar.t Trust. . 10 %aunnhm( a the Aceepring Hoohot 

mod Guaranty... c*> ett M npf . 1 

tys Bank ......... 4*p*wto e%, ismaxtr otpomxg 

•46 Mahon 

os mi(P ■ --'Ur HmhmRi on unu of Q8JDB ud 

A t-u-.™ 17 tr ™ err *•«•■«» 10 »-«* Wi «« 

> « rariaers ... 13 % - mtr sjj.nh )i%. 

Uni j* D raUB:J ^vosirt «%. 

re & Co CaU depoetts over fl.6M 6M4. 


Cannon Assurance Ltd.* 

1 Olympic Wy. Wembley; HAS ONB. 01-m 8870 

Equity Unita ■■ ■ .1 £22.87 ( I — 

Property Unit 8U ..... - 

Kxec.BaM.Uolt— 08.43 ..... - 

EMc. Equity Unit— I >43 — 

EMC. Prop. GnU_.l .8W-73 I 1 — 

Current vulue Juiv 22. 

Balance Rond, K10.43 12.04 | — 

Equity Bond «43 89» . — — 

Property Bond ES.73 lUH 1 — 

Deposit Bond 0066 10AS . — j - 

Mn cd .Accum. U ni I- J £1J»5 ] \ — 

UIc and Scatty Araoraoee 

Bel Im..— Z. ffiC 290 — 

Second S*i._ mo 23.0 — — 

{Secure Ret. g3 348 — 

Gill Fund ES.O 263 — 

Equity Fund _.®0 - 85 -... — 

ODepomtFuud P063 1123 .... — 

♦Selective An. Fd.. (72.0 76jj +20 — 

Capital Life Assurance* ■ 

Cooiaton Home Chapel A*h fftm 090328311 
June 14. 1 7975 [ _...] - 

Chzthse. Japhet Life Ass. Co. Ltd.* 

1 PaterntMterHow. ECt 01-2483800 

EncntyBond* B9J MJl 1 — 

Money Bda. BLt 2* fl . — | — . 

Manaacd Bds.. p> 2 34JH I — 

Equ®Bd*. — ; — pot £2 _....! — 


Albany Fund Management Csl Ltd. 
P.O. Box 1548. Hamilton, Bermuda. 

Albany Fund Ltd _|SC3 89 420} | - 

Arbuthnot Securities (CL) Limited 
P.O Box 127. SL Heller. Jersey. 063425361 
Cap. Tst. i Jersey J —198.0 ULM ._|. 3.9Q 

Next dealing dale August & 
Eattftlatl.TrtJCti-pM.S 1(3.0) . — 1 — 
Neat dealing dale August 6 
Australian Selection Fnnd NV 
Market Opportumtie*. c.b Irish Young A 
Oulhvaite. 127, Kept St. . %duC3f. 

US51 Shares [ SUttM J 1 

Next mb day July 22. 

Ban one BrnxeUes Lambert 

a Rue da la Resence B 1000 Brtuuela 

Ren t# Fund LF IL894 J.953I *4} 661 

Bk. of London A S. America Ud. 
4608. Queen Victoria SL.ECt. 01-MBRB22 

Alexander Fund (SUS753 ,*IW— -i — 

Net u«pt vahi* July 2L. 
Barclays Unlearn InL (Ch. Is.) Ltd. 
LCtmrioftCrasa, a. Halier, Jriy. 053*28041 
JerMyG*?. Over —.1462 47 W( -0J1 1MJ 

rnidanarTnut {ft'SUB ..M SflC 

Bare lays Unicorn lot. (L 0. Mu) Ltd. 

1 Thoms* 51-, Douglas. I.oJJ. 06244830 

Unicorn Aun. Ext .[52.7 56fa 180 

Do, Anft.Mln_ 267, HI — . 1» 

Do, Grtr. Pacific 2330 3475 — - 

Do. Inti. Income.-. 35.1 3J.I ..... 980 

Db Lot Man TS 437 46|a U.« 

Du. Uau Mutual |S.7 . 27.7| US 

Bighopsgat* Commodity (bin. Agls.) 

1M-200, BjnhojMgate. EE3EM 4PE. 01-2835787 

AHRAC Juiy St . HI |» . I J — 

COUNT July 3 D £1M6 1 ....-1 — 

Bridge Management Ltd. 

PO. Box 308. Grand Cayman. Canon Is> 
NtaiWJunnM — J Y1MO I — .1 “ 

P O. Box Mm Nassau. NP. Bahamas, 
Nippon F. July 21 -BC5GIS 4)511 — | 0.9S 
Butterfield Msnagesnent Co. Ltd. 

P.O, Bo H& Hamntou. Bermuda. 

SSS£S&-&S iSI - :l IS 

Prttw at July I& Next sub day August 9. 
Capital International SJL 
37 rue Notre- Dacrv. Lusembaan- 
Capital InL Food—.} SUS14 89 } ....■! ~ 
ChirttrktuK Japhet 
I. Patent raw Rm. EC4, 01-2483080 

Adiropa — — .[PVaa glJJ . .. 6 73 

?£^r-rfa2 Hi jg 

Fnn*S- ] Pilau 2644 - .. *n, 

ten IB 


Cora hi 11 Insurance Co. Ltd.* 

32. Cornhin. E.CJL 01-0285410 

Capital Job lb — .1 905 I I — 

GSSpeClsl July IS.. I - 375 J .--[ — 
llBLGcbFd. Joly 20 .1224.0 I3L0| l — 

Credit & Commerce Insurance 

60 Marti Lane. EC3A7TN " 07-4881106 

C&CMnad.Fd 003.0 18601. 1 — 

KanacedPdo. (*956 5ZJ5] J — 

Crescent Life Ass. Co. Ltd. 

Bntj-wick Rxe, Mdnhd, Berka. Hdnhd.34885 
Crw. Pin’d. Iht. FU -157.4 6L6| I — 

Crusader Insurance Co. Ltd. 

Vincula Hou*e.Ttower PLEca 01-8280531 
Glh. Prop. July 6 [572 63L8} | — 

Eagle Star Insa r/MI dlan d Ass. 

l.Thrradneedle St, EC2. 01-5881212 

Eafledtld. Units... |369 -4641-65] 695 

General Portfolio life Ins. C . Lid .* 

eOBariliolomewCL Waltham Cross. WX31P71 


Hearts of Oak Benefit Society 
EufloaRoad.X4md0u.NWl 01-8873000 

Hearts of 0*k_ — |33J 35J| — 

Hill Samuel Life Assur. Ltd.. 

SU Tower. AddUcoflha Rd, Croj 91-086 4355 

Hill S Prop. Unit,, 033.6 14051 .1 _ 

VDo. Sian. Unit p92 1360 „... — 

Da Money FU.__ J1067 1145] ,... | — 

Imperial Life Ass. Co. of Canada 
Imperial House. Guildford 71255 

Grt- Fd. July 23. [5U4 55.91 -0M - 

Pn.Fd July 83 1*4.4 48 j| -d3] — 

The Individual- Life Ins Co. Ltd* 
Enterprise Hie, Isambard Brunei Rd . 

Pori smooth P012AW. -PortsmonTh 27733, . 
Fixed InLUnUa — 1242 138 « .... _ 

Equity L'nlta 1025 100 3] ...... - 

Proportv Unita™— 122 0 12851 — 

Man 3 e«i Uniu 121.0 1274) .. . — 

Mooes Fund 1064 11211 — 

K * S Gilt Bond ._ 11U 122.3] - 

K.&S. Govt. SC. Bd. 1012 186 U .._ . — 

OCommodiiy— — . 77 6 . 81 n — . 

OGrouih. J.D7 • 112.71 — 

♦Capital 105.7 UL3j . .. — 

♦Income :. 111.0 U6.fl ._... — 

♦luiernaiional 124 8 13L4J — 

♦Foreign Fxd.UiL, 107.7 11451 — 

♦Forei pi Equity-, [114.0 mj] — 


♦PeoEqFd. July 15. 199.1 - 209 ti :.... ■ — 

PnPdFd. July 15 115.7 12L8> -... — 

t PeuFdlD July IS, 138.0 145JU ...... — 

PaDpFd. July 19„ U9J 1255] -....] — 

H5G Group* 

ThrN Quays. Tower Bill EC3R 0BQ 014B0 4588 
PoraPen. Jab 23—0335 137.91 -151 — 

Cvpp.BdJu&21._p&6 112.01.,. .1 — 

Equity Bd July 22..]95.7 IMjJ I — 

Fmly. 77-60 July 22 
Fml.v Sl-SSJnl “ 
iot 

Mnfid. Bd*. July 
Property July 22 

Magna Assurance Company Ltd 
16 Chequers Sq, UxbndlSe. Middx. 52181 
BuildlnsSoe Bd. — | 1130 | ._...} - 

Mafirm Man. Fd 1284 — 


Merchant Investors Assurance* 


_ 125, Hleh Si reet. Croydon. 

— Com- Dep. Fd 11 

_ ' Money Mrtrt.B : 11 

_ Her Inv. Man. Fd. SS 

— Her. Ini Ply.Bd..., 11 

_ Equity Bond 4 ‘ 

•_ PropPon*. U 

_ ■ Han. FMi 10 

_ Equity Pen*. — _ 12 

Conv.Dop. Pen*. 12. 

_ Mon.3Drt.Pena 13 


61-0888171 

1+04] - 


. £ 

ASne. Fund (At. — 5 

Abbey Nat. Fund— J- 

AHjevNaLFd (Al. 1 

Investment Fund— 3 

Inveotaenc Fd. (Ai. S 

Equity Fund- li 

Equity Fund [A, L 

Money Fund— .— E 

Money Fund (A) E 

♦Retire Annuity— _ '1! 

♦1 mined. Aunty l—; E 

Ailanlie Auusenee 
All arther Ac. Uta 1002 
VAll Weaihrr Cap. , *5.0 

«nr. Fd- Uta E 

Pension Fd. Uta.—.. II 

Coo*. Pens. Fd. I 

Cnnv Pens Cap.Ut. E 

Man. Pena. Fa L 

M&n J’ena.Cap. UL U 

Prop. Pena Fd II 

Prop Pena. Cap. W a 11 

Brice. Soc. Pen. UL li 

Bdg.Soc. Cap - U 


Prudential Pensions Limited* 


Co.* Scot. Widows* Pad & Life Ass. Soc. 

01-4880857 P.O. Box 902, Ednb£h. EH185BU 031-8556006 

::::: r R^eSSlrlH Sil :::::! =■ 

“ Slater Walker Insurance Co. Ltd 

7ZYY. 30 Uxbridge Road, WI2 01-749 BUI 

— SelMTuFd Cp.UnL. 1*7.6 - 505] 1 — 

Sel Mk.Fd.SL Uni [75 9 S03| -L0] . — . 

a. Ltd.* Son Alliance Fund MangmL Ltd . 

' 01 JMQ (MOR ® ,m Alliance House- Horsham. -04036414] 
_ Ept-FdloUuIyl4-.tUl.40 11550] ,...,| - 
~ Sun Life of Canada (U.K.) Ltd ' 

• — ”• 2.3.4. CoefcepnrSL. 5W1Y 5BH DI-SI3054M 

_ staple ucnb ,..i isi4 j i — 

■ , _ Maple Lf. Maned.... 100 1 ..... 




Maple Lf. Maned.... 198 j 

Maple Lf Eqljf. 90 7 

PeranJL Pn. F«L -| 146.8 ] _...( 

Target life Assurance Co. Ltd 


:et House. Gaiehouxe Rd, Aylesbury, 
fl- Aylesbury (028815941 


Bucks. 

Man. Fund Ine 
Man. Fund A re 
Prop. Fd. Inc. 

Prop. Fd. Acc. 
Prop. Fd. Inv. 
Fixed InL Fd. Ine 


Ayiesbuiy (0286) 594 

07.6 92. ti — 

104.1 — 

109.6 _... — 

112.0 — 

95.0 — 1 ' 

HM.4 — 


nc! Plan Ac. Pen. 
ReLFIan Cap. Pen— 1*55 
ReLFIauMan-Acc. ..1103.0 
ReLPI an Man .Cap... flOl 6 


567 -05 — 
49.4 -05 — 

108.6 — 

107.1 — 


Hoiborn Bara. EC1N z\H. 
Equity Fd. July 21 ,1(1694 
Fxd luLJu.»v4l.,.-E3.76 


Reliance Mutual 
Tunbridge Well*, KeuL 
Rel Prop 3d*, | 


Irish Life Assurance Co. Ltd 

IL FI nsbu ry Square. BO. . 01-0288253 

Blue CM. July 22 — H91 662/ I 400 

Hasaeed Fund —.049.1 1579... , — 

Prop. Mod. July 1— p73 14*3 ...... j 5 60 

Prop. Hod. Gth. (142.0 149 jq | 560 


NEL Pensions Ltd 

MiTtou Court. Darting. Surrey. 5911 

Nelex Acc. Units ,.181.7 BS.ti *4UJ — 

Nelea Capital (629 66.a -Mil] — 

Next sub. day July 25. 


Royal Insurance Group 

1. North John Si, Liverpool. 051 238 68 

Royal Shield Fd [1M2 110-2) | - 


— Transin tern alional Life Ins. Co. Ltd 

I — 2 Bream Bides, Lnndon ET4 INV. 014096497 

~ Tulip Xoi-oaLFd.-.. 1167 125 1J — 

Tulip Maned Fd.— 894 94.1 — 

(M| - Maq. Bond Fd. S9 8 NJ — 

•®* Man. Pen. Fd. Cap.. 90 0 947 — 

024050222 Man. Pen. Fd. Acc. .]91.4 962] .... — 

SSI ; .1 — Trident life Assurance Co. Ltd 

20-lfl!.. -I — RensladeHouM*. Gloucester 043236541 

Tndent Man. Fd.... IM9.7 115.6] — 

Trident Gr.Hii.Fd_ 124 0 1300 — 

Trideni Prop Fd._ 1143 JZ0.4 — 

nuaom Trident Eqly. Fd._. 822 066 — 

*7 :aaT1 TndenlHYilF. .. U96 1261 - 

1 “ Trident Money Fd.. 1094 1153 — 

Tri deni FUc'aiFd. 112.6 1167 — 

Trdni.Ed.July 22 335 360 — 

GihEU-ed 92.4 ,.... — ' 

0512386622 UUJUUnlcnrPd... UI1 113.9/ .... — 

; Cash value for £100 premium 


J I - 


~ Portfolio Fund— , 


Portfolio Capital. 


*iil=J = 


Growth d Sec. Life Ass. Soc. Ltd*. 

United House. Wjl. 01-2290100 

Flexible Finance-] £3.042 | ] — • - 

LuidfaiiiJcSc£S. 55J2 I J — 

LaadbankScs. Ac. .1X063 Uul „□ — 
GAS Super Fund _ | (7065 } —J — 


King & SbnxxoH Ltd 

G2.Con,hiaEC3. 01-8235433 

BondFd-iSxwnia-tlOB M 109 44} , ...| — 
Next rob. July 23 

Gill Bonds-- .0197 12Z21 . — I ~ 

Govt Sec. Bd._Z. pHa. 1064] .] - 

Laugh am Life Assurance Co. Ltd 

Higdal H»e~ Flrabtuy Sq „ BCZ O143800SI 

LanghanrA'-Pfau— 1568.. 62.9] 1 — 

Mido* Honda — 033 4631 J — 

♦Prop. Bond. .-—.0165 122.2| I — 

Prop C n Its i L15l __ Q30 24S — 

Wi*p iSP) Man n|UJ 63 j*J — 

For Lite & Equity Assurance 
see Cannon Assurance Lid. 


New Court Properly Fund Mngrs. Ltd 

St. Swi thine Lane. London. EC* 01-6264356 

N.CLPr.F.Jun 30 .,.005.2 . 1U.W 4 7.70 

Next sub. day Sept. 30. 


NPI Pensions Management Ltd 
48. Gruecburch SL, EC3P3HH. 0 16234200 
Managed Fund U137 1105} .. ...I — 

Prices July L Next deal ms August 2. 


Save & Prosper- GrOupV 

4. Gl Sl Helen's, London, EC3 01-1 

Bal. Inv. FA : ..11060 112-2J +0J 

"Property Fd 1230 Ul.ll .... 

IDeposIl Fd 1U2 U7.U ... 

Equity Pen.F8_ - 125.7 13311 -U 

""Property Fen.F. 1516 1626] 

JCompanyPen Fd .|15J.3 159 31 

Price* on —July 18 ***July 6 
JWeekly - valuations. 


| Cash value fur £100 premium 

Tyndall Group* 

IB- CanynRc Rood. Bristol 027232241 

“»«BWMh=-W mz 

+0-^ — Deposit J uIy 22 1144 - 1+0.4 — 

— -I “ O’ seas Inv. June 24. 652 I | — 

-131. — Vanbrugh Life Assurance* 

I ~ 4 1-43 Maddox St, Ldn WIR0LA. 014B9483S 

ManoRcd Fd : — 1111 9 137 » -05] — 

Equity Fd 1154 2 162.Q-LW - 

Fixed Interest Fd-lULD 137*1 -D.fl — 

Property Fd W5.9 122 a ..... j _ 

pHW CasBFund — ..J . — (1063 1319].. | — 


Norwich Union Insurance Group 

PO Box 6 Norwich KR1 3NG. 0603 22200 

Ma.Fnd.Julj2! — tMS.7 153.4] J — 

Eq. Fnd. July 21 12162 227 6 .1 — 

Fr.Fnd. Johr21 p2.7 108.2 _ 


Saveguard Assurance Limited* cash Fund }U63 11191 

Swao Court. fvientfteld. Hanu. .Pmnd.3281 Welfare Insurance Co. Ltd* 

Investment Fund— .[111.0 117.0] | — The Leas. FulkeMone, KenL ( 


Cap Growth Fund 1560 +0.61 

♦&empt nev.Fd... 065 ■ +DJ — ■ 

♦Exempt Pro p.Fd, 66 6 -OJ — 

♦Eapt.lnv.Tsl Fd — 97.1 . +0 2 — 

Flexible Fund 790 ... — 

Inv. Trust Fd 96 B +0.1 — 

Moneymaker Fd. _ 75.7 +8,1 — 

Property Fund — - 667 ■ -0.3] — 

Windsor Life Assur. Co. Ltd 

1 HUch Street Windsor. Wiudsdr68144 

Ll/e Inv. Plans 1527 55 5] J — 

Future Aasd. GLh._fta]110 (bl34.0| ( — 

Bel.Aasd Fens £3521 ...._ — 

Flex. Inv. Growl h.,m.7 964] J _ 


030357333 

+0.61 


Guardian Royal Exchange 

Royal Exchange. EXL2 
Property Bonds — 11*5.8 15U) 

PM.Han.Fd.UU— 1355 12 U) 


n -383 7107 ^ Assur. Co. of Pennsylvania 
l-i. 3942 New Bond St, WlVORa 014B0B3S6 
_ LAC-OP Cnt» __..(S17 854 — ■ 1 - 


Phoenix Assurance Co. Ltd 

4-4. King William St, EC4P4HIC 01-6269870 

Wealth Asa. H85 9329 . — i -+ 

Eh-r.Fh.Ass. ] 58 6 J J - 

EbV Ph-Eq.E 62.0^ | - 


Schroder Life" Group* 

Enterprise House. Portsmouth. 0700 2771 

Flex. July 20 [103J 1880] — 

Equlrl. July 20 1629 — 

Do. Ser. 2 July 30-, 025 1715 — 

Froptiy. July 2D._ 123 6 13D2 — 

Fixed InL July2IJ_. 1H.9 J37.4 .. .. — 

Deposil July 30 1028 1005 — 

Peus.Cap.July 20 _ 1460 1569 — 

Pen. Ace. July 30 — 1640 173 6 — 

Exec Pen. Cap. — 1051? — 

Exec. Pen. Ace. 107.49 — 

Money Fund 972 102*1 — 


Street Windsor. Windsor681-l 

v. Plans. — 1527 555] I - 

Aasd. Gth.— HalllO (bi34.« — 

*d Pens £1521 — 

ov. Growth — |93.7 96q J — 


OFFSHORE AJVD OVERSEAS FUNDS 


Corn hill Ins. (Guernsey) Ltd 
P.O. Bov 157. SL Peter Port. Guernsey 
InUianFd. June 25. [139.9 151^ 4 — 

Delta Group 

P.O. Box 3012 Nassau. Bahamas. 

Delta Inv. JuJ 30 — fJLSUJ 121] -1 — 
Drryfui Intercontinental inv. FdL 
P.O. Box N3712 Nassau, Bahamas. 

KAVJuly 13 PSS121S HW] 1 — 

F, & C. MgmL Ltd Inv. Advisers 
1-2 Laurence POttnawy HUL EC4H USA. 
01-623 4600. 

C«i. Fd July 14— _) 51*53.75 ]. ! — ■ 

Fidelity MgmL St Res. (Bda.) Ud 
P.O.- Box B7D. HamUtoo. Bermuda. 

Fidelity AulAs*.,.. SUS18.Q7 ... J — 
Fidelity InL Fund .. SCRX7.77 -fill — 

Fidelity Pac.Fd. SU539.45 ", - 

Fidelity We/M Fd.. R'S12M +00^ — 
Fidelity Ster Frt*_. — . , — ■ 

Senes A -Intnlt £352 -007 — 

Senes BiPacriici— MO — — 

Sene* DiAm. Ass j. 01.10 ■ ,...4 — 

F. ULS.T. ManaRers Ltd 
i.rbarinsCroniSl.Hriirr, Jeraey. 053420041 

FirKlntnl BKmJJ JZJBj _.J - 

First Sterling £UL88 .lUS— i - 

First Viking Commodity Trust 
8. SL George s SL, Douglas, leM- 06244682 

F*L Vile Col Tb. -.[385 . . 4DJ] 4 — 

Free World Fuad Ltd 
Butterfield Bldg; Hamilton. Bermuda. 

NAY Jane 30 1 SLSU2.06 | ,...J — 

G. T. Management Ltd Ldn. Agts. 

IB SL Martin 1 *- Le-Grand. ' London ECU 4EP 
Tel: 0 1-GOO 0461 TLX: 888100 
Hanneemesi Iulcrualiaul Lid 

rto Bk. of Bentoda Frost SL. Hamits. Bmd*. 

.\neliorGiKEdoe-K946 951] 38J0 

Do.Anst Jerac'™,u90 — .1 — 

Anchor In Jar-Tst-im MH — 

Anehor'H' Units mHlJt #« 166 

Anchor InLFd.— ptsi77 Aflj L68 

G.T. Bermuda LuL 

Bk. Of Bermuda Front St, Hunltn, Bmd*. 

Do!^J^'juKn,jl04J^”7BjJj;zj 
GLSFd-JubflL— 1 644 ( 1 000 

G.T; Management (Asia} Ltd 
Hutchison Hse. Harroun Rd, Unu Eons 
AsuFdJalf 21 l«n3J7 7771 —1 LM 

Bambro Pacific Fund MgenmL Ltd 
2310. Connaught Centre, Hong Kon* 

Part Fd Julj26-)9J0 -3602f J_] MJ 


Hambros (Guernsey). LI ml ted 

F.0. Box 86. SL Peter Port. Guernsey 0481 26S21 

C.I. Fund July" L-l [1075 ' 1345] I 4.70 

InL Bond Fd. SUS, J30L38 104.22] ) 600 

Haput Management -Ltd. 

305 Fu House. Ice House SI 
Hons Kobe (Ena: 01 -283 35311 

HKJtPM.l" Tst-pnOM) 23751-0X15] 340 
Oliver Heath- and Co. (ToM and Gib.) 

4. Irish Hare. Gib. GK345 Inf HoHl 0004823748 
Warrant* Fuud.TCI.fi8.47 55.78} | — 

Henderson BSM MgenmL Ltd 
P.O. Bax N4723. Nassau. Bahamas 
H“sonB5MJ pn Jd. .. KL'SJUl U « .....J - 

Prices on July 14. Next dealing date July 2a 
Hill-Samuel & Co. (Guernsey) Ltd 
8 LeFebvre Si, Peter Port Guernsey. Cl. 
GuenmeyTM --^.[1195 12SJH -Ml" 260 
H1U Samuel Overseas Fond SJL 
37 Rue Notre- Dome. Luxembou rc 

nav isrgrni u n +0 0*1 — 

International Pacific Inv. MngL Ltd 
nP O. Box ROT- M Pitt 5L, Sydnei'. Aust. ' 
Javelin Equity TSL:|SAL73 185 4 452 

JXT. Manager* (Jersey) Ud 

PO Box 104. Royal Tfl. Hse. Jersey 033477441 
Jersej- Enrol T«-n37.0 159 0] . ... _ 

As at Jure 90. Next mb. day July 30. 
Jardiae Fleming & Co. Ltd. 

40th Floor. Connaught real re. Hnog Kong 

Jardlne Estu. Tfl-ti g flgM .05 240 

Jardinc Tm. FdJC SHK229J6 UO 

Jardiae S.E Atj. p smais* 390 

Jardlne Phip. Tfl.t. - . 5US1232 240 

Jardiae Fiem.Int.r- SHE350 ...... - 

PXAV June 30. ‘Eqclv. 5US4820. 

Next sub, day July 14 

For “Jmvf Swing* Bonk’' see TSd Unit 
Trust Managers" 

Kemp-Gee Management Jersey Ltd 
1, Charing CroSL SL Hellm; Jersey. 05 34 090* l 
Koun^GeeCapiUl .164.3 7LV .... I — 
KempdiM Income. |547 57.fi | 990 

Keyselex MngL Jersey lid. 

PO Ret 0S.SL Helier. Jersey. fEm 01-50670701 

Ftmiele* -I , SF1.759 210 

Kej'H-iex Ini'l U8S- 751 _ J29 

Fcnsek* Europe- . SF38.568 550 

Kevselex Enrtpe. - £46 6 268 

Japan Gth. Fund — . WOWJjft . — 

Keytelev Japan E6.9S 754 -000 - 

Cent. Assets Cop— ] 7 £13286 - MOfl — 

King & Shaman Mgrs. (Jersey) lid 
i Charing Crouufit-Heiier. Jemv 093428MI 
Gilt Fund (Jna l*- Itl-42 __943] 1225 

Ex-«aup« £023 


Klein wort Benson Limited 

SO, FeueburehSt, EC3 01-6338000 

Eunnii-raL Lux. F. L083 +3] 416 

Guornsey Inc, 49 9 . 550 3.45 

Do Accum. 58.6 645 — 

KB Far East FA _ «W»97 ...... - 

KBlntL Fund. - SUSIUO 217 

KB Japan Fund SUS20.74 . . IBS 

Signet Bema da SUS4.81 +003 J-59 

-lotmtaliaiLirai.. 8971 9248 -3 258 

•U&ifiuuhlDMi...... 2050 2L60| 926 

■ KB act us London paying agent* only. 
Lamont Investment MngL Ltd 
RSL George's SUDouglaLloM 0624-1682 

Lamont Ilnl Inc.. 1193 20.4] I 14 3 

Lamont iDt.Glh 1527 56Jri ( 449 

Lloyds Bk. (CJ.) C/T Mgrs. 

P.O. Bo* IBS. SL Helier. Jersey. 0384 Z7MI 

Lloyd* Tb tr sera,. 155 0 57 fi | 262 

Neal dealmc date Auc. UL 
Uoydx International MgmnL SJl. 

T Rue du Rhone. P0 Box 170. 1231 Geneva II 

XJinds Inti InemnelSFEN 0 3495] 1 7.61 

Ur BT Multi-Way _T/SF392 0 4215 1 ( 3JU 

M Sc G Group (y) (c) (s) 

Three OuxyL Twar Kill DOT «B0 01420 4508 

AUanticEx. Jul» 20 -1561 20121 — 

A'itiTa ExJulySl., *L730' L80I .... - 

Gold Ex July 21,. H'SU SB . .. . - 

Island EQ 855 +05 41401 

lAccUm. L'nllsi— 106 6 ll2jj +0.7] ?1*51 

'C«ymu E. 

Samuel Montagu Ldn. Agta. 

114, Old Broad St, ECJL 01-5086464 

Apollo Fd. July 21, ISFU.4S 6650] _ .... 250 

JanfeslJ atria snscm 941n 150 

llflutnl. JuK 14^. SCSUT7 VM 222 

in Group Ju* 7, „ SLSK7Z nil 1.91 

1 17 Jersey July £507 ■ S H3f .... 050 

Murray, Johnstone (Inv. Adviser) 

103. Hope 5L Glasgow. <3. 041-2215921 

•HopoSL.Fd.™,™] SUS2J07 f-OJOJ — 

JMurray Fund | 5PS759 [+0^ — 

‘NAV July -19. tluiy 15. 

Neglt SJL 

10a Boulevard BoyaL Luxembourg 

AV July 10 ISUSSB7 - 

Neglt Ltd. 

Beak of Bermuda Bldgs. Hamilton. Broad*. 

A V July 10 ] 446p | | - 

Neptune IntnL Pnd Mgrs. 

1. Chan ns Cm*. St. ffelicr. J*> . 05M2P641 

Internal ion a I Fnd .13.1 27.11-23 A90 

'As ai July 23. Next sub. day July 30. 

Old Court , Fund Mngrs. Ltd. 
FO.SB^LJuliainCi.GuernkO. B«B1 26531 

OCEq ty F Junc30.pl 7 . *43 ... . j 520 

Inc.r d July 1 130.0 X3S 3 720 

lnU'd Jul« 15- , UU 1B721 , .! - 

Sm.Co.FdJu dc 3:.- jlOS.B 1125} J 400 


Old Court Commodity Fd Mgrs. Ltd 
PO. Box 58, SL Johan's ct, Guernsey 0481 28741 
OC Cwndty.Trufl -11190 1265]. . I — 

Prices on July 14. Next dealing July 30. 

Property Growth Overseas Lid. 

28 Irish Town. Gibraltar. (Gibi8]06 

U S Dollar FUnd — [ SIM I | — 

Sterling Fund I £100 | | — 

Royal Trust (Cl) Fd MgL Ltd 

P.O. Box 104. Royal T«. Hse, Jersey 0534 27441 

RT lnl‘1. Fd RL&tM ltH J — 

R.T Im’LUsv.lFd .|970 1010] . ■• I — 

Pnees at July IS. Next deal inf August 13. 
Save Sc Prosper (Jersey I LUL 
37. Brood St. a. Heller. Jertev. 053420891 
Save tr Prosper Znleniatlenal 

LoLGr.Fd. July IB.—tSTSA 15 6531 1 — 

Dlr.FdJuKU Bra 57 j® | — 


Target Trust Mgrs. (Cayman) Ltd 

P.O. Box 710. Grand Cayman. Cayman la, 

Tgt Onshore Cay.4(057B O.Ma .1 - 

Prices on July 2L Next dealing dale July 28. 

Tokyo Pacific Holdings N.V. 

Inti mi' Management Co. NV, Curacao. ' 
NAV per share July IB SrS3&02 

Tokyo Pacific. HIdgs. (Seaboard) Nf.V. 
Intimis Manaeemeni Co N.V, Curacao • 
NAV per share July 10 SUS2&93. 

Tyndall Group 053437331 

Hamilton. Bermuda. & St. Heller. Jersey. 
Oter&ea£Ju]y2]....|ftSlJ2 UId _, .] 6.00 
I Ami in Unlisi [ST5157 liti — 


Dlr.Fd July IB Bl'fi357 1W — 

tJdne.FEJuhr IB — D7 46 3001] | 013 

'Coauud}' July22.,fi290 136 ti I - 

tSeproJulc2l~. .SC5UC Its] ,,] — 
Sate A Prosper XugnL (Jersey i ud. 

bchannei Cap 11970 207.fl -L5] 194 

bChannei Island. ,.p4S UO.OaJ -0-S 327 

♦Flxed-im.JnljI4.Wi3 113N I U44 

DealingK fUon. tiffed Thurs 
Schiesinger Fnd. Mgrs. (Jersey) Ltd. 
P 0. Sox 107. SL Helier, Jmey. 053427311 

S A.1 1+ AM 1 ^ — N6 00 10251 J ~ 

Intnl. Fd. Jersey J107 0 113.fi,.. 3.05 

InL Fd. Luxemb'g. ' ffl&Uil llS|+053l - 

J. Henry Schroder Wagg £ Co. Ltd. 

120.Chespiide.EC2. 015884000 

Ch.SId July 22 . — | 5USU.77 [ I 255 

TrafalcarJnneJO. .1 5US9324 — 

AwnFd. Ji|Jr 12 BCB1U5 W« ...... 302 

Darting Fnd. — Js.u.9a unj | 530 

Singer St Fried lander Ldn. Agents 

20, Cannon St, EC4L 01-2400646 

DekafondsJ |mOl7] ■ mM+OJO] 7.00 

TokjoTU. June 15-1 SUS2SJU | I 239 

Slater Walker TsL MgL (Jersey) Ltd, 
TrtnttvHse. ai Bath St, Si Heftr. JcrMT 
0534 73114 

Growth laved 2563 2774 b* +73] 100 

lohU-Fd M2 653 -3 OJ 1.00 

Jersey Energy Tsl - 1342 W5fl +4-fi LOO 

Worldwide lil.O - ]+0Sl 300 

Value July 23. Next dealing July 24 

Sarin vest Copper TroM Mngrs. Ltd. 
P.O. Box 08. 5t. Heller. Jersey 033435138 
Sunniest Cpr.Tnt..|£24.tJ 15 63]+0JH) — 

Snriovest Trust Managers Limited 

56. Athol SlrecL DuifdaalDJUL 0024 230M 

The Silver Triut».|99Ji - U4 3| +D 6] — 
TSB Unit Traat Managers tC-I.f Ltd. 

Baeaielle Rtl . St. Eanouv. Jersey 05347349* 

IM15- 14954-..] 4.13 
Prices ou July ZL Next mb. day July 28. 


O'seasiStCiJnlyai. C690 
— iAccum.Sbarosi..,|£9 75 


— , Gill July' 21 — ,.99.4 

0 23 (Accum. Shares' ■ ., 1024 

— 3-Woy InL July 2Z-, R«236 

— Jrsy.Han June 24.. (87.4 


7 4Cri 6 01 

10.45 — 

10LO 1191 

1040 — 

IfSS +001 — 
918 - 


United States Tst. Inti. Adv. Co, 

14 Rue Aldringer. Lux cm hours. 

U.S. Tin. Inv. Fnd... | 1151 1-002] 055 

K«f wet value July 21 

S. G. Wartiug & Co. Ltd 

30. Gresham SlrMM.ECZ '01-6004553 

Cnv.Bd.Julv22.__ I SDS879 I-OJ02I - 
EuemJnLJly.22.. 5US13.93 I ,.... — 
Gr5L5FdJu nc30__ | 5US729 | | - 

Warburg Invest. MngL Jrsy. Ud 

1 Charins Cross. SL Holier, Jqr. CL 0534 29041 

CMFUd June 24.. ttPHli Ull| _ 

CUT Lid JuneS* -. u9^0 loiti 

M«aUTrt.Julyl5,El407 14.4a...,. — 

TMTJnlyB— BLSUB 1120 — 

TVTUiJub-8 P123 Ilia — 

World Wide Growth Management* 
14a. Boulevard Royal, Luxembourg. 
WrldWideGihJPn..! SGS12A l-fl.Ot] - 


NOTES 

Pnees do not lnelade 5 premium, where 
applicable, and aro m pence unless mherwise 
i ndicatod. Yields 4, (shown In last column! 
allow for all buy luc expenses a Offered prices 
•eetade alj oxpentr-s h Today's prices. 
1 «" riltr wrij^ d Eflimaled. 

JfVJi?' " LTsinbuswi free 
« l-X. taxes * O [icred pnee includes nil 
•Vjg *". .■•««> cnmnusHoo. 

all expenses II 
BMgK MtMft maaatrr* i Preciwis day's 
pnee 0 NW of rax m realised capita) c2n* 
unless indiemod h> ♦. * Guernsey yield. 
bood?* n<hHl * Sin El® Pteraium iraamce 



is ' - ----- ^ 

*t ftgsWtawWB CossS/tt 7*e Sere* EoH^ tsr&esxnaaeoffAa r'o-ra* r Kfi*pcl*e w» Bs*nito teswSarSHttsW Sew, t<h^ffBWfc»&Ert 7*jff f«eaw=»tert*«i KtafifttefracaaFfirm juwte Wre****' 

”*wfe &g arid hUefOtem are i» etfiw tads toe gmfcson r f a - ;•: ~ -..cukiaime an.- 3 ‘exne*: i:p?j; iraPad. >«j. . .'-' . ' . . ' - ' *” ‘ ■ ". 

of 1 /es Offer i l : 9 imr«rjrf«r: , Sr».u .•fiecbcc'raf.V .•i-'jvrrfteAp&H' hti 6 ecrde‘..srcd: 3 deSiK ! i?#c!'CerVJr J 'cs'Br.Tyinri> w r. . • • - • , • -■«’•- * < 1 - * - • ■■' ■ 



MORGAN GRENFELL & CO. LIMITED 

of 15,000,000 Ordinary Shares of 50p each at SOpper share: 

payable in full on application. 

- ’ “ . . . . r 

- TheOrcfinarySharesnowofferedforsaIetankInfuBforantfrvWendsh€reafterdeclared,rnacfe<M’paWc)ntheOrtfinatySharesofBa , thwfcks. - • . 


Authorised 


The Application Ustf ortheOrdinary Shares nowofferedforsalewill op en at 10 a. m . onThursday, 29th July, 1976 and maybe closedatany time thereafter. 

SHARE CAPITAL 

Application has been made to the CouncD of The Stock Exchange for the Ordinary S hares of Borthwicks, issued and nowbeing issued, to be admitted tothe OffttiaJ List. 

Issued and now bang 
issued fully paid 


£22,000,000 in 44,000,000 Ordinary Shares of 50p each £17,512,500 

Indebtedness At 25th June, 1976, Borthwicks and its subsidiaries had outstanding a secured loan of £538,000, unsecured bank loans of £6,052,000, liabilities under acceptances or acceptance credits, of £10,052,000, other unsecured bank fftdsbladness of £32j3fSli( 
contingent liabilities for bills discounted, guarantees given and amounts uncalled on partly paid-shares of £4,588.000. In addition, at that date, Borthwicks had outstanding a secured guarantee of an unsecured bank loan to a subsidiary amounting togjBSJXX X Uahffit tesj- 
currencies have been translated into sterling at official rates of exchange ruling on 25th June, 1976. Save for the foregoing and for intra- group transactions, neither Borthwicks nor any of its subsidiaries harToutstanding sit that date any bOTTOwrogaor indebtedness in t 
of borrowing, including bank overdrafts, liabilitiestfnder acceptances {other than normal trade bills) oracceptance credits, mortgages, charges, hire purchase commitments, or guarantees or other material contingent (labilities. . /■ ; ; 


/ Directors 

' r= WILLIAM ALEXANDER BULLEN (Chairman), 

Priory House, St John's Lane, London EC1 M4BX. 

SIR JOHNTHOMAS BORTHWICK, Bart., 

Priory House, St. John's Lane, London EC1 M 4BX. • 

CHRISTOPHER MICHAEL FLEMING, 

Priory House, St. John's Lane, London EC1 M 4BX. 

NORMAN HARRYHUNT, O.B.E., 

-Priory HouserSt. John's Lane, London EC1 M 4BX. 

DUNCAN SIDISIEYALO^ANDERMCFARLANE (Australian), 
6 Logan Street, Canterbury, Victoria 3126, Australia. 

IAN EDMOND ORR MCKELLAR (NewZealander), 
Rrversdale, Huntingdon, No. 4R. D.’, Ashburton, New Zealand. 

JULIAN RUSSELLSTURGIS, ‘ 

Priory H ouse, St. John's Lane, London EC1 M 4BX. 


Principal Bankers 

BANK OFNEW SOUTH WALES. 

/ 425 Collins Street. Melbourne. Victoria, AusnaRa. 

/ 318-324 Lamb ion Quay, Wellington, New Zealand. 

/ 

BANK OF NEW ZEALAND, . 

Lambton Quay, Wellington, NewZealartd. 


BARCLAYS BANK INTERNATIONAL LIMITED, 
120 Broadway, NewYork, N.Y. 10005, U.S A. 


CIT1BANKN.A., 

399 Part Avenue, New York, N.Y. 10022, U.SA. 


THE COMMERCIAL BANK OF AUSTRALIA LJMntD, 

335 Coffins Street, Melbourne, Victoria, Australia. 

THECOMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED, 
343 George Street, Sydney, New South Wales, Australia. 

MIDLAND BANK LIMITED, 

60/62 WestSrmhfield, London EC1A9DX. i 


’ THE NATIONAL BANK OF NEW ZEALAND LIMrFED, 

8 Moorgate, London EC2R6DB. 

* ” *:•. . ■' 

THETORONTO DOMINION BANK, 

55 Kfcg Street West and Bay Street, Toronto, Ontario, Canada. 


Receiving Bankers to riie Offer for Sate 

MORGAN GRENFELL & CO. LIMITED, . 

New Issue Department, 4ThrogmonbnAvenue, London EC2P2NB. . 

* I • •. . •* J •* 

Brokers • . 

ROWE & PITMAN, HURST-BROWN. 

City-Gate House. 39. 45 Finsbury Square, London EC2A1JA, . 
and The S lock Exchange. 

LAING & CRU1CKSHANK, : 'T‘ 

TheStbck Exchange, London EC2N1 HA. 

POTTER PARTNERS. 

Collins Street, Melbourne, Victoria, Australia. . 

Solicitors to Borthwicks 

UNKLATERS& PAINES, 

Barrington House, 59/67 Gresham Street, London EC2V73A. 

Solicitorsto the Offer • • . 

SLAUGHTER AND MAY, 

35BasjnghalI Street. London ECZV5DB. . " ‘ 

Auditors and Reporting Accountants 

DELOITTE & CO., Chartered Accountants, 

P.O. Box207, 1 28 Queoi Victoria^ treet, London EC4P4JX. 

Secretary and Registered Office . # . . . '-j.\ . 

MICHAEL FR ANCIS CAVE. F. C.C. A. , A. C. M . A. , A.T.(.fJ 
Priory House, S t. John's Lane, London EC1 M 4BX. 

Registrars and Transfer Office . 

M & WM SERVICES, Granby House, 96 Southwark Street, London SE1BJA. 


( CHAIRMAN’S LETTER J 


The following is a copy of a tetter to Morgan Grenfel & Co. Limited from Dr, W. A. 
Bullen, the Ch&rman of Thomas Borthwick & Sorts, Limited:— 

PrioryHouse, 
St-John’sUmc, 
London EC1M4BX. 

TheEfireclofs. 

Morgan GrenfeB&Ca Limited.-- .... 

' . 22nd July. 1978. 

Gen d emen. - — 

In emrsetion with die Offerfor Sale of 15.000,000 Ordinary Shares of 5Qp each in 
Thomas Borthwick & Sons, Limited (“Borthwicks"), I have pleasure in giving you the 
following In fo rm at ion in relation to ^Borthwicks and its subsidiaries ("the Grout/'):— 

HISTORY r, “ ' 

Borthwicks has its orignsin a meat and fiyeswck trading business start^ in Liverpool 
by Thomas Borthwick in the 1860s, Towards the end of iie century, following the devetap- 
ment of refrigerated srtps, Thomas Borthwick expanded thB business imo the shipment to 
the UnhedKingdtxnof frozen^chifad meat f rom NwvZBaiaml and Australia, utcr. asa 
logh&l extenaon of the burines^^ 'meat processiri^ works were established at NewZealand 
andAus&^a. - ■ 

After1914, Bveatddcproducficmrnterestsln Austria woe deyeteoed by lh<Mct|ursition 
of cattle stations. These were sold in 1964 to Stanbroke Pastoral Co. Pty. Limited 
("Staobroke"), a company. founded in that. year by Borthwicks jointly with. Australian 
Mutual- Provident Society and two pastoral concerns. Borthwictc. currently owns 36 per 
oontofStenbrofce. 

• ' Afttrthe Second Wodd War, BdrthwidfSdeveteped its marketing oparatior&In areas 

of the world other than Austrab, NewZ^and and the United Kir^dom, and there ^tb now 
m a rketing and sellii^ divisions or agencies in so me 40 couitries. 


BUSINESS 

' The Group's business cognises the purchasing and precasarg of Ruestodc, rrairfy 
cstde, sheep and lands, and toe marketing of meat and by-products. Purchasing and . 
processing is canted out to Australia and New Zealand (in excess of 70 per. cent of toe 
Group's assets are located in these countries) and lo a sgnifican: but lesser extent in toe 
United KmgdonvTheGroup's total satasin toe year ended30toSepiember. ISTSamouritfld 
to £ 207 m*cn, of which same 01 per cent-WOErmsde outside torUnited Kingdom. 

The Group is organised on a dhrakralbesfe, according to ihsgTOgraph'calloccition of 

ftsacowdas. There are tore® producing tWsioris,.in AustraSa,..Mew Zealand and the United 
Kingdom, and these are reaponsibte for purchasing rnrestock, for the operarion.of the meat 
processing works and for marketing and seKng toa Grip's products 'm domestic and in 
certan export markets. There are separate marketing and idling divisions in toe United 
States, Canada, Japan and Prance, which are tnponant markets loi toe Group's products. 
The business asa whole is co-oriSnated fromlnrernatton^ Heariquanere In London. 

Tlie meat trades in Austraiia, NewZoaiftiid and too UrvieifKirrydtvn am 5'ip«vfced by 
Statutory authorities. In AustraSa aid the United Kingdom, to? reipeciivs auihorincs in- 
fluent* theirdusnyma iriatively small entrnir. burTheNwZedi ri n*ttvied: Producers Board, 
wNch consists of six member? elected by . farmers, two government nominees and one 
representative from the daky. industry. mgiilaHs arid influence* the induslry to a large 

GKtsnL this authority amongst other things makes recommendations to toeJWvtisay of 


Agriculture regarding Sconces for meat processing works, encourages the develoonjant Of 
new export markets, allocates between suppliers shipments to some of the major world 
marfec».andoperatesvariousscheniesaimedatatabitelng livestock prices. 


Purchasing * 

The Grouphastts own bu^org g asationsvwthintoeprodiicingdiviSlons in Australia. 
New Zealand and the United Kingdom, giving wide coverage of toe livestock markets in . 
thore countries., Livestock is purchased either directly from the farm or at auction. The table 
betawshows the approximate number of animate purchased by theGroup in the three years 
erxied30toSepternber,1S75:— * 


In the three years ended 30th September. T97S.thQl0*«vingnuniber5ofMnie, sheep 
and la mbs were processed toroughthe Group's worta:— 


The Group’s sales of meat and specialty meats, *i|«isetfintc*in*%hav 
to eartoybsrsincx 1971, as shown bythefolowjngWtAc— 


ysarerxtedSOih September 

7973 

• 1974 

" 1375 

Australian division 

Cattle 

424.000 

' 320,000 

499,000 

•.Sheep 

2027.000 

1,027.000 

1,543,000 

Lambs 

■818,000 

849.000 

.. 940.000 

NewZedanddiviaon 



, . 

Cattle 

291.000 

207.000 

258,000 

Sheep 

1.989 000 

1.541 000 

1,168.900 

Lambs 

62«.000 

4.401.000 

.5,367.000 

Urtoed Kingdom division 
' Carte 

S3J300 

■ SB. 000 

. .123,000 

Sheep i 

•16.000 

31,000 

19,000 

Lambs. 

240,000 

292,000 

372,000 


livestock buying prices are decided by the local branch management in dose consul- 

:tatktn with toe dMakmal head office, which a in turn informed of market prospects by 

- International Headquaners in London. In Au&rratia and the United Kingdom, each purchase 
contracts rxjnnjflv negotiated r^parately but in Nw Zealand, theGfoup. in common wnh 

- ■t7thertneat exportar 9. -pubtehesaweekfy schedule of prices atwhidi the Groupwa boy hve- 
stock. If producers do not wish to seS at the scheduled prices, tha* are anaigements 
whereby they can ship independently or through co-operatives. There are other arrange- 

' merits whereby The New Zealand Meat Producers Board may acquire meat for rts own 
account if toe prices offered by aqroners toll below certasi lewis established by Ae-Board 

- from time m title. In these dreumstances, toe Group and other meat companies puntoase 
andproce83th6Bvestock.There5ultantineatBsdklto toe Board, but normaly toe meat 
exporting companies, indudrngtheCroup.niarkettoie meat on its behalf. 

Theraegenerailyagtrodsuppty of livestock si Austraia, New Zealand and the Urhed 
• Kingdom, butfromprnetotimeextremewBatoeraxididonsduTing toe brewlmgand rearing 
' sca3onsmayaffecttoesiaeoftoeltocksandherd5.andothereconomicfactDrsmayinfluenee 
toe producers.' deddonsas to toanumberofanimatesold. 

. * 7he Group aho trades to meat puntoased from otter processors in An straSs, New 
Zealandartdtof; United Kingdom end fromotherareasof 1hewar1d.ThByear, toeseactivlties 
. are expected to represent approximatfiiy 12 per cent. Of the Group's total sales, compared 
witoappro-rimaiety 6per cent last year, ' 

-Processing 

The Group ownss« meat processng works to Awrafe andtoiw to Nevy^land, and 
. owns or leases seven slaughterhouses in the United Kingdom. Thermit works in Australia ■ 
. andNewZeatend, allot which process Bvestock tergdyfor export, include extensive freezing, 
chiningand pacing plan. The slaughterhouses^ the United Kingdom, however, aremuch 
/saulJerandsupplylfeshmeaijjredofriinantfyfor local consunpDon. 


ye# ended 30th September 

1973 

1974 

1975 

Australian dhrison 

Cattle 

390.000 

274,000- 

478,000 

Sheep 

1.937.000 

991,000 

1,530,000 

Lambs 

601,000 

585,000 

781,000 

New Zealand <Svtsi on ■ 

Cettte 

18&00G 

156.000 

. 186.000 

Sheep • • •• 

•’962.006 

763,000 

- 600.000 

lairtos . 

1,361,000. 

1.429,000 

1^24,000 

United Kingdom division 

Cattte 

83 000 

97.000 

119.000 

Sheep 

39.000 

31,000 ■ 

18000 

Lambs 

236,000 

•• 291,000 

362,000 


The mear produced by toe Australian and United Kingdom divisions is derived from 
Bvestock purchased by the Group and processed mainly through its own works. However, a 
large proportion of toe Kvesfock purchased by the New Zealand, division is processed at 
other companies' meet works. The Group p*ys a treatment charge for this service and. in 
addition to toe meat, normsfiy retains wvnerstnp of toe hides and skins. Conversely some 
l&percsnt of toe toroughputol theGroup'sNew Zealand works repmsenttfvestack owned 
by other iradeifiandprocfissad by toe Group tore treatment char^- . 

Fipm the processing of catlte. sheep arH lambs, .the Group produces a vride range of 
Lyproducts. These include specialty meats, such as liver and kidney, and hides, sktos, bone 
and meat meal and tataw. Certam other by-products are wed as toe basisat products such 
as sausage skins, surgical sutures, heoann. insulin, pet'tgod end'dototog. The French 
division, based at Mazamet, specialises m the sale of Australian sheep stars. Borthwicks abo 
has investments ina number of NewZealand companies which use toe Group's byproducts 
as raw matenaL By-products aotountfm Some 20 per ceoLtrfennualates. 

Because of toe seasonal nature of livestock production, the level of activity at the 
processing works, partiailoriY in New Zealand, varies consderaWy toroughout tire year. 
In NewZoatend, ihemain Viltog season for lamb lass from October to May, activity being « 
its greatest in November, December and January, end toe main kitogsfflson for cOttietasds 
from February toJuty. As a result, the works operateet or rraar espaaty from November to. 
June but are relatively quiet for the remainder of the year. In Austrafe aid tofe United 
Kingdom, however, the seasonal fhiauarionsaregerwiaBytessmBiked. 

In NewZealatid, theahipmentof tembtotoe UnrtBdKtngdranantJctf berfto toeUrtittd 
States is regulated by The New Zealand Meat Producers Board. Because tit this and the 
relatively short production season te lamb, the iewl of stocks varies throughout the year, 
being at a peak in Match and Aprd. The Group therefore has considatibteaisrage capaaty 

at its worksto NewZwteid, and meat isalsoswred at mtsidewbrics. 

. InordertaretainteexportScences,itisnecessarvIortheGrouptomrimrinparttcubriy. 
high standards of hygiene at itsorOEeastog works. e3padalty for export to toe United States 
and Europe. All works to Australia and New Zealand areticareed for export, arid toe two • 
largest slaughterhouses in the United Kingdom are Ecensed.for export to other EEC. 
countries. Borthwickshasa continuing program meoimodemsarion, which includes capital 
expend bj re netxsu^o keep abreast cl improving hygtorfl standards. 

Marketing- 

Tile Group's total sates Hthe year ended 30th September. 1975 amou n ted to some 
£207 m&on. Export safes (meat and other products soft outstoBlhe country of production) 

accounted tor .some £ 123 minion and domestic sates (meat and other products sold mJhe 
country of production (or some £34 miBion. 



• year ended 30th Sepbapt# ‘ 


. --N 7 * 

1972 1973 -: '. 

■ 


Meat and spectet^moatMOld (ipnnwti 


.• 274,000 

279, OX 299XOC ' 323.0K - 

* Ik 


. “ iw* wyiici consumpTUXl CD inwn “ * , 

meet is processed and consumed in the country of prodwaipn. Aurtafiaendf 
togetiweccouin for a m^orand jpownng proportion of woriBintet ■ 

per cent, of the Group's sales originate in those countries. The l>i*d Kto 
Groups prtocipatexpcrtmafkerfor New Zealand lamb (abcwjiittoBfcf*tirapf« 
£25mflBon In 13751. and the Unhad Slates gTfieGroup'spfinopal Bxpu i uUft k Bt f' 
and NewZeatandbeef (accounting for sides of apprtaarrate)y£24nriC(aitolS7S 
hokis tig nfltoam shares of the respeettve markets for these meatstothw* co 
greet majority of the production of the Austrafen and New 2 te >Jw id.ti v iriqnt. 
but moweftoe Untod Ktogdom rtvision'sproductionissold in tiwhbitfiitwk® 

, : The diagtams and tables befowmdicata the safes of the various predii^B'' 
ai^iwiJby country of origin and bymarket, to the ypar ended 3WlS«p«ft* 
figurw.lrictada, where appficabte, domestic sates as wea as expwtitt- ’. 


SALES &Y COUNTRY OFWUGIN 

' . UNTTED STATE 
(OW 


UNITED KINGDOM 
(643mJ 


tffiVVZEALAND 
- ‘ K85ml • 



AUSTRA 

(£77m. 



- Beef 

- ondVaaf : 

;• .Lamb' •. 
and Mutton 

By-products 
. and oitter items 



£>*' %'• 

£m % 

. ' £n 9v 

fn 

AwsraBs - . 

46 m 

. 12. ESfl ' 

19 136) 

Tt 

New Zealand : 

19 f XI ’ 

M {72). 

. 2Z (41) 

a 

United- Kingdom 

' 26 f2BT : 

.5 m 

■ VP {23/ 

43 

United States, : 

, .2 m; . -: 


r — — . 

2 



■ ' * 

mo - 



TOTAL .. 


gl: -- . 

,53. 

207 


*lndudtttg tire silettif Frcshbake SSiids LatS^i tmUtow). '« 
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and Veal 

. . Lamb 
. end Mutton 

By-products 
and other items 

~ 'Total 

fie 

£m % 

-On % . 

. ■ Bn %. ■■■: 

Bn % . 

11 IT . 27 

6 110) 

7 (13) 

24 cm 

island 

4 m 

z rar- 

12 (231 

18 (9) 

Kingdom 
States and 

29 m 

34 (56) 

IS* (34) 

SI (39) 

Ida 

38 Ml) 

_ . 

_ — 

3&'na) 


i in 

5 IS) 

4 ‘ (71 

10 - (5) 

East 

1 (1) 

3 OS) 

_ — 

10 (51 


9 00) 

5 (S) 

12 (23) 

26 02) 



— 

— 




93 

61 

53 

3J7 


> Mies of Fteshbake Foods Lfatited (see below); 

4itftifa»Sriy 35 par ccrATby^aRia c? the safes of the’ NewZealand dMakkt arises 
■tgiennagrrcmemwniTThe Canterbury Frozen Meat Company Limited^ referred 
.Afarthcr 10 per can t-arisasf ran a long term agreementwito an otoerNew Zealand 
/. 

he United States, Canada, Japan and France, the Group's S3tes are made through 
9 and seEng divisions, and in Ausuafa, New Zealand and the United Kingdom 
the producing divisions. In seme 35 other .countries, the Group has appointed 
*sefl mm artafcrf-products on itsbehaSf. The principal ouifeasfoi tha Groopls meat 
ssalare, rataS butchers end supeuuai huts; from time to time, sales are also made to 
entagencies. 

stwfes indomestic rnaifceasare made from stods of meat wKch are hold for onhra 
, and between 70 per cent, and 90 per cent by value of the Australian dMsion's 
les of frozen and chilled meataranormafty made within one month ohhefaestock 
chased and Slaughtered. However, the frccen lamb and beef exported bytheNaw 
Cvisim is normally held in stodeforseuera! months. 

' grr.’Ktimenta of the countries in which the Group sells its products may impose 
quotas or other controls cxi meat imports which can influence the pattern of the 
rade. Currently both Australia and New Zealand haveagreed a vohii u a i yre saa int 
wn'.wilh the United States rmiringtheamoum of beef that may be shipped to that 
wuaBy, and imports of beef into the E.E.C. are »wdy restricted. Themis a duty 
meter E. E. C. regulations on NewZealand Iamb imported into theUnhad Kingdom, 
it present at the rate of about Iffperoere. but wffl rricrease on 1st July,' 1977 to 20 
This will harmonize United Kingdom tariffs with those of the E.E.C. as a whole, 
tors consider, however, that any loss of safes resulting from this tocreesefa tariffs 
tall and wiR be mare than offset by increased iamb gales in other martens. From 
nc, seme countries may impose tempor a ry bans on imports of meal; f orexample, 
jin Japan and Greece imposed such bans, but both countries are now once again 
noa: importers. 

rrterests 

aPastora: Co. PtV. limited 

"ifwicta owns 38 per cent of the Issued share capital of Stenbrofce, which is a 61 
owned suteSdiary at Aus&aSan Mutual Provident Society/ Australia's largest life 
■ ccmoany. Sunbrokv was incorporated in 1964 and is now one of toe largest 
cn.panfes in Australia: t»sed in Queensland, its operations cover an area of2J ,000 
icsand it owns over 250,000 head of cattle. The Group currently buys owe 70 per 
tattbrckc'santvjal output of somettiOOO head. 

:ibi iry Frozen Meat Company Limned 

hwiJis owns 19.7 per cent, of the issued Ordinary share capital ofThe Canterbury 
cat Company Linn red. a company listed and incorporated in New Zealand. This 
owns four meat processing works and has a share in a fifth; h is one of the largest 
sin Nerv Zealand. EonhwiclshesagreednottosellaRyaf (tasharesduringthefive 
•i acquisition in October 1972, and the shares do not paitiapatB in my dividends 
i respect of that five year period. 


Treshbake Foocfe Limited ('TreshbaVe'T 

B onhwtdaarpreserit owns 5R5 per cent of tita issued shae ca^tal of Fr es hbafc ev 

whfch s based fa the United Kingdom and manufactures uncooked oven-reedy frozen con- 
■venienea foodssuch.es meat, pies, fan pies and sausages. The interest in Frashbafce was 
■ acquiredm 1933m oidertQvvHen die base of the Gro^j’sixsincss. Sir John Boftiiwick ba 
Cfirecttxbnd ! am CftafrmaaofbothBdrihuffdtsand Froshb&e. 

Borthwicks hasssatsdrfarit Intends lo reduce its hotting inFrE&hbBke; which isaSstad 
Company, to 51 per cent of die issued share capital 

Research and development 

The Group employs over TOO technical staff on rasearchand development, which has 
two main specs: theimprowemem of processing techniques and ihedavetopment of Wwr ■ 
uses far animal protein and by-products. 

MANAGEMEWT AND STAFF 

ThebusfnessarxJovemBpo^oftheGroupiscontroJfadandco-aifinaifldfrffnfrrtar- 
natfonal Headquarters at Priory House in London, which is the base for most of the executive 
Directors of Borthwicksand a number of sente executives. About 40 people are employed 
atlntematfcjnatHeadquarters. ’ 

. The geogaphical spread of the<Sroup*8actiui ti esitt aa nB that the General Managers of 
the mam diMsions have a large degree of conbtti over day to day activities. However, the 
divisions maintain dose contact by telex and tel e p h one with Internationa] Headquarters, 
Which lays down gufctetinecfor the Groupasawhotaand Btesponsbleforall majerdectsions 
fa conjunction with drvbkmai General Managers where appropriate. AS dhoioral General 
Managers meet together at International Headquarters at least once a year, and executive 
Dlraclitxs^aanior w x H c t anra B frtxnl nlB iiiatio i iafHeadquarteiewgttiartyvMttfwcSvidofav 

Directors 

lam 57andhavebaen Chairman of BorfftwEdesanoBJanuary 19751 Shortiyafterfoming 
the Group in 1968, (was appointed Managing Director and Chief Executive, a position which 
I continue to hold. My prewous experience has i nvolved senior management m sp o nrihlty 
fit the chwacal, pharmaceutical, coemetics and agricultural products in du stri e B within a 
multinational organisation in North America and the United Kingdom, ( have ateo had 
agterience in wholesale and ret^t&n&ution-IsenredfbraperiodaBa member of tft8 Meat 
ardUvanackCemnMonailfK United Kingdom. 

Norman Hunt, who is 58, has been with Borthwfcfcs for 38 years. He is Chief General- 
Manager and aS divsonal General Managers report directly 10 him. He has wide personal 
experience of inte rna ti ona l meat markets and aiT 973 received the O.B.E. for services to the 
meat trade. Htfis a pastPreadent of the imported MestTtades Association. 

Duncan M cF a ria ne, an AustraBan, who is 55, is' the General Manager of the 
Aftrefan tfcdrion and haabeanwMinunlsMi 1 1 finTT yin. He was appointed to the Board 
on 6th July, 1976. Ha isa Direciorof Stanbrofceanda member of the AustraBan Meat Board.’ 

Julian Sturgfs, who is 37, is finance Director and hss been with Borjhwids sines 
■1965. Beta Fellow of the Instituta of Chartered Accountants in Engtetd and Wales. 

The other members of the Board are nonexecutive. Sir John Borthwick. who is57, 
was a Managing Director of Bonhumcks until 1963 end, since than, has acted in a non- 
executive capacrtywhfet pursuing his own extensive agricultural interests. Ch ri stoph e r 
Fleming, who is 39. was trained by Borthwicks 'm NewZealand as a livestock buyer and is 
now responsiblB for the management of Whitbutgh Estates Untiled. a faming e nterpri se in 
Scotland owned by Whitburgh Investments Limited, a Borthwick family investment 
company, fan McKofler, who « 49, isa New Zealander with extensive farming interests in 
that country. He is a non-executive Director of The Canterbury Frozen Meat Company 
Limited and antmtoer of other prom in ent New Zealand companies. He woe appointed to 
the Board on 5th July, 1976. ■ 

None of the Directors has a service contract aid it is not the present Attention of 
Borthwfcka to enter i n t o such contracts. 

Senior executives 

The most senior executives below board level comprise tits General Manages of the . 
New Zealand, United Kingdom and United States divisions, antf a number of executives 
who are based at International Headquarters and are responsHtie for marketing, franca, 
planning, technical development and adirertismion. There is considerable depth of 
menagemem within the Group. 

Employees 

The Group employs fn excess of 9.BOO people, of whom some 4,700 are In Australia, 
3,300 in New Zealand, 1,500 in. the United Kingdomand a small number in the rest of the 
world. Of the total about 1 ,500 people are employed for only pat of the year due to the 
seasonal nature of the industry. 

Thera are several unions involved in the meat procBssng industry in Australia, New 
Zealand and (he United Kingdom and most of the Group's employees are union members. 
The Group has suffered a number of striteski Australia and New Zealand in recent yeers but, 
since 1974, these have nothadasigraficanteHecton production. 

Most salaried members of the staff who have completed a qualifying period of service 
have elected to become members of the Group'spensonschemaA which vary from country 
to country. Bonhwicks has endeavoured to follow a progressive pofrey and has steacSfy 
improved employee pension benefits over recent years. AH msmbeis of the schemes ate 

covered by life assurance and other insurance schemes. 

PROPERTIES 

The principal p r opert i e s owned by the Group are nine meat processing works in 
Australia and NewZealand, which range in size front 63.000 to 650,000 square feeL.Thasa 


properties, excluding pfarrt and rrochinery, account for more than half the net book vaiua 
of the Group's total fixed assets. 

In the United Kingdom, the Group owns or leases sevat slaughterhouses and twenty 
depesfor the ctarixjtion of meat’and has premises KSfrethfeUMarketand ata numbar 
of provincial meat motets. Frashbake ownsafroehoW fattxy.sSiongboume and owns . 
of leases six sate and distribution d^jots. 

In addition, the Group owns or bases a number of other relatively snail properties. 
Details of the principal properties occupied by the Groupara given in ApperefixL 

RESULTS. 

The consolidated results of die Group for thefive yearn and sec months ended 31st 
March, 1976, which are given further explanation si. the Accountant^ Repot are set out 
bek**- 


yra r ended 
30th September . 


Saks 

EDOO 


Profit /(loss) 
before taxation 
£000 


197f -■ -v 

132,000 

(914) 

1972 

164,000 

4 

1973 

234,000 ■ 

9,5t5 

1974 . . .. .. 

236,000 

113^03) 

1975 . 

207.000 ■ 

4,680 

- «toffltlfoended3T8tMarch..1978 - ■“ 

•" 128,000 

4,029 


The prices of meat in world markets tend to be sensuva to changes In tha partem of 
aupptyand demand. Consequently, although the Group has Increased the tonnage of mast 
andspociaiiY meats soft! in eachytarsince 1971, titeyakia of sabs has not shown a wrabriy 
cOnsUent increase. 

■ ’J The proftt3bgty of int ern ational meattradgs depends srd>stentia9y on their afagfty to . 

assess, often months In advance, iha prices at which meat and by-products can be sold. 
Significant changes in theanticipatedseIBng prices of meat rnaythereforematBiiaByrncrBase 
' or dacreas8prornB.TWB isa ^Tnejorfector affecting almost aB intBmatiwBS mamuadere and 
is thema’n reason behind thefluctua ting profit record of tha Group. 

An exertional combination of adverseand largely unratoted factors affected the meat 
industry as a whc4e in 1973/74 and led to severe reductions in the prices of meet in major 
vuatkf rjOrkats. The quadrupling of oil prices at rite end of 1973 (when livestock numbos' 
yvartteigeptionaUyh^hld^Messed the whole ecooaotY of iherhatctifeUsedworiel totting 
tfireedy orindhectly to the dosure or partial closure ot a number of mari-etsandan oversupply 
probfam In the remaining markets. This oversup ply problem was compounded by another 
significant factor. Faiturespf world grain and other harvests in 1974 and the consequent 
exceptional shortages and increased prices of feedstuffs led to Svestock producers, parte- 
ubrfyin the United States arid Europe, off-loading significant proportions of their Bvestock 
on to the market Additional adverse fee tots within the United Kingdom during tire critical 
first quarter oil 974 were the three-dayweek, which further reduced demand for meat and 
tite unexpected decision bythe United Kingdom authorities not to adopt E.E.C. meat inter- 
vention policies, which arosefromthe chengeofgovemmenL 

. The combined effect of these factors was a severe and prolonged deefine fa the pries 
of meet in the Group's ma im markets, as shown bythefaSin the price of Austrafen boned 
beef in New York from in cents per pound in October 1973 to 55 cents per pound in Juna 
1974,andbythefelinthepric8ofNewZea!andlambatSmrthfiefclfrom3peakof35pper- 
pouhflatthe beginning of January 1974to22pper’pound in June 1974. Asa result, the Group 
could oolytrade in faSngmartetsatsub^srrtial losses. Theaitujtferwasfurt her exacerbated, 
by an eight weeks' strfte 3t the Group's processing works in Austrafa/which resulted In a 
-temporary loss of business, and try reduced-throughput in the Group's works in Australia 
and New Zealand due to weather conditions, which resulted in an under-recovery of fixed 
overheeds. f , 

, Sjice 1974, the Directors have taken a {lumber ofstgwairned at reducing the Group’s 
susetipt&Drty (I] adverse market condhtorts. Thera has been a substantial Increase in the 
amcOnt of Australian beef sold under forward contract or within one momh of processing, 
and In addition unsold stodcs of beef in the United States are now kept to a rreramum. The 
Group has reduced dependence on the United Kkrgdom for sates of New Zeeland lamb by 
developing other markets, where safes are made forward, and has Increased Its trade in meat 
notprocessed by or for h, mostof which is stocked forahortperiods only. Rnafly, The New 
Zealand Meat Producers Boerd hss extended its schemas in stabifae Svestodc prices, which 
Bleeding to more settled condftionsfor the meat industry asawhole. 

\7TheDirectt^ brieve, Bspcpnsequenc*ofthssefactorB,tiiHtfktctuationsin the future 
premsof the Group wil be less marked tfan huhepast. 

PROCEEDS OF1SSUE ANDWORKING CAPITAL 

' Of the 15,000,000 Ortfrary Shares now being offered for sale. 2^ 0,000 Onfinary 
Stores, representing 10.T per cam. of the Ordinary share capltel of Borthwicks before 
theOffer for Sale, arebeing sold by certain shareholders of Borthwicks. ThB remainder 
are hew Ordinary Shares, which will raise £9,446,000 of fresh finance for Borthwidcs, 
after deducting the exp e nses of the Off erfor Sale e stima t e d at £550,000. 

, The new capital now bemg raised vuiO strengthen the financial position of the Group 
end wM facilitate future expansion. The proceeds of the issue wffl be applied IrritiaBy in the 
reduction of bankandothershort term borrowings.^ The effectof this on the Group's balance 
sheetasatSIstMarch.lSTBiishowninAppendKlLHavingregarriioavaSablebankfadfitres, 


.... .. .... ... . s ; l?' ; ; 

the : Directors are Df^ the optrifen that tfie Group wffl have adequate fends to meet ftspresgni 
raq»««nennfwworiong caprteL 

PROFITS, DlVIDi^iDS AND PROSPECTS ... 

Profitforecast 

As *« out in ti» Accouflfents' Report, the profits of the Group befoe taxation and 
actrsonfinav hems for the six months ended 31st March, 1976 amounted to some £4.0 

mgipn.TradinginthBrirst half of theyBarwassailstactory due tothe impro vement in demand 

for meat and by-produci^ increases in settngpricesand,ioa lesser extent, thedevaluation , 
of sterfing relative to other ourrsnete in which tha Group transacts its business. Hairing ■ 
regardtoThehalt-yBarresijlis.io'iheurBuatedmsragemamaccournsfonhettveeinontitt ' 
ended 30th June, 1976 and current trading condrions, the Directors forecast that, fri the. 
absence of unforeseen drcumstances, the consoSdated profits of the Groupbef ore taxation 
and exfaaor dl na^ items for theypat ending 30th September. 1976 wM be notlass than C7JB 

mflfion. This forecast takes no account of the utflisationoi the proceeds of the present issue. •' 

Tto bass and assu rr^HM rs on which this forecast is made are set out an Appendix ID. 

Because of the nature of the meat trade, hari-yeariy profits should not be compared " 
with those for the same period® previous veers, nor shoud the profits for tha first half of the. 
financial yearbecrarparadwfch thoeefwthesecond half. 

Advancacorporationiax onthedhridends pad and payal)|e by Borthwicks wnD reman 
fertile time bemg unrelieved against mainstream corporation tax. Because of tha Operation, 
of deferred taxation, the total charge on the profits for the year ending 30tii September, 1976 
is nevertheless not expected tobe materially inexcess of a normal tax chaige. 


Dividends 

The fast dividend recefvahk fn respect of the shams now being offered for safe 
wffl be tha proposed final-dividend for tha year ending 30th September, 1976 of 3J3p • 
net per share l5.07S92p with the current related tax credit}, which the Karans wfl ' 
recommend for peymentin January 1977. 

If Borthwicks had bem a Sstod company for the whole of the year ending 
30th Septentoer, 1970, toe Directors would have declared or recommended dividends 
totalling 5.5p net per share l&A6164p with the currant related tax credit). It is stranded 
in future yaaretopay theinterimefividand lnjuly and the final dividend inJanuary. 


Appropriation o f profit - - - - - 

Tha.foflowing table sets oat byway of Illustration only, how a profit before taxation 
of £8.19 ntilEon (being the figure of £7.25 million'refaned to above, adjusted for an 
Interest saving at 10 per cart, per annum on the net proceeds of the teue of new shares) 
would-be appropriated, assuming taxation at a rats of 52 per cent and total Onfinary 
tfividands of 5^p net pershare on the enlarged share capital of £17,51^500:— 


Profit before taxation » w , 

Less: taxation at 52 per cent. — < 

£ million 
— 8.19 

M A28 

Profit aftertaxation « - 

£assrdvidendstotalEng5.5pnet pershare 

— > 3.93 

M 1.93 

Profit retained ... M 

w* 


;■ On the basis of titis Illustration, the net dividend would be covered 2.04 times by 
the profit after taxation. The net dividend together with the current relaud tax credit 
would represent a gross aqurvatont dividend yield of 10.58 per cent on the offer pries 
of tha shares. At this price, Borthwicks would be valued at a (net) price earnings ratio 
cf7.12. _ 1 - 


Prospects and-cfivSendpoIicy 

World consumption of meat is growing and Australia and New. Zealand are 
becoming increasingly important as meat exporting countries. The Directors therefore 
consider that the outlook for bus ness is encouraging and that the Group’s share of the 
world market for meat mil continue to increase. The Directors also intend to develop 
new areas of acthrity, based on the existing trade in meal and by-products, in order to 
broaden the base of the Group's business. 

Under the present regulations concerning dividends, BorthvridtswS) not be subject 
to any dividend restrictions in respect of the two yeare.ending 30th September, 1977, 
but dmderids thereafter wfllbesubject to stanj'iory limitations. 

_ . While there will ba some fluctuations in profits, the Directors expect these to ba 
less marked than in the past. Shareholders should not expect dividends in good years 
to match the increase in profits. However, in less profitable years, the Directors intend 
at least to maintain die previous year's dividend payments, so long as this does not 
prejudice the underlying financial strength of tha Group, and. cn this base, to provide 
sharehoideis witha regularand steadily increasing income. 

Yours faithfully, 

W.A.BULLEN, 

Chairman. 


zcoimtants’ Report ) 

lowing is a copy of the report by Dabble & Co., Chartered Accountants^ 
rs ci Borthwidcs and Repotting Accoomano; to the Directors inf B unf fe iuk s 
-^nGrenfril&Co.LimltBd:— *•---. — -■ 


pj).Bbx2D7,r .■ 

128 Queen Vtctorfs Street; 
■ ■ ’ ' ‘ ■ r London EC4^ 4JX. 

- / 22nd July, 1976. 


30R7HWICK & SON’S, LIMITS) 
AN GRENFELL & CO. LIMITED 


\ e examined the audeed accounts of Thomas Borthwkk & Sons, lirfted 
ks"J and of its subsidiaries for the periods retewant to this report 
arts its subsidiaries are hereafter coltaciively referred to as "the Group/; 

) subsidiaries have been wholly owned throughout the relevant periods 

ake Foods Limited, of which Borthwicks purchased approximately 
:en:. in June ISTSfora total cash considcratianof £3,105,000. 

Ec’drs Atattofr Limited, of which 60- per cant, was -owned until 
1974. The remai nin g 40 per cent was pureteed ori that da® 
ah of £63,000. • 

rt th-.* relevant periods we have acted as suitors of Borthwicks and, 
r.rosnwke Foods Limited, in respect of which we were appwrtted auditors 
. from Is: October, 1973, and certain insignificant subsidiaries, we or our' 
firms tone acred as auditors of the subsidiaries. A substantial part of the 
.<i'aLcr.s are carried cut tn Australia and New Zealand by branches of a 
gdorr. subsidiary, Thomas Bonhwrck & Sons (Austratasul Limited. For 
i period under review the accounts of these branches were audited by 
cr. our bchulf. 

fonrjvtn set oo: befow is based oo toe eudited accounts of Borthwicks 
cidlariK offer mafe'r.g such adjustments a& we consider appropriate. 'TTtess 
as* uu) preparco cr. toe historical cost basis, mchxfing the revahtation 
»eu wj. &.ic investments, and in aecocdancftwjth the standards approved, 
jurite.w boJicfs cs applicable to any part of toe -accounting period s dealt 
i. Jr. our ouinicn the information gives, on the accounting basis stated 
vjc u-o fair view of the profits and losses and source and application 
I l-z Group for the five irara and six months ended 31st March; 1976 
stars of affavs of Borfhv.icks at 31st March, 1976 and of the Group at 
r.b -r in each, ol the years 1970 to ISKand at 31st March, 1976. 

UWT1NG POLICIES ' 

-Pa* ng arc the prlnripef . ac co unt in g pcScies adopted &i arriving at toe 
, ermauon set outin this report:— ■ 

■■daticn 

K? Ktiiua! accounts of Borthwicks and of its subsidiaries have been made 
5Cth September each yeas. Interim accounts have been prepared for the 
itf s to 31 st March, 1975 and audited. 

Group acccunts include the results and assets and-'Jiabifities of 
.idts and an subsidiaries fw toe iBlevam periods since Inaxporation or 
: : ;n txrept that the ac c o unts of Whitbutgh Estates, Limited, which hss 
ipezsd of snscSIs! Match, 1S76, have notbeen consoSdated. 


fbj Trade Investments 

Although the Group has a 36 per cent, holding in the equity share capital 
of Stanbroke Pastoral Co. Pty. Limited (a subsidiary of Australian Mutual 
Provident Society), toe Directors consider that theyheve insufficient control over 
thn company tor it to be classed as an associated company and, consequently, 
the Group's share of ite results has ndt^ been included in the Group account^ 
■other than in respect of rflvManrfe re ceived. 

(c) Rates of Exchange' .. " 

Profit and Iocs accounts and source and application of funds sta t e m ent s m 
foreign currencies have been translated into ending at the average rates for the . 
respective accounting periods. Assets end liabilities m foreign currencies have 
been translated into sterfing at the rates of exchange ruling at. the respective 
- balance sheet dates. The resulting gains or losses, after deducting deferred 
taxation thereon, have barer credited or charged as extraordinary herns la the, 
profits nd loss account 

(d) Fixed Assets • 

Fixed assets ere stated at cost less any government grants received, or at 
.valuation. Depredation is provided on all fixed assets except freehold tend. 
The provision is calculated so as to write off toe cost less any government 
• grants, or valuation of fixed assets over the expe c t a dusefoi fives of the ass e t s. " 

The rates of depreciation generafiy adopted throughout the Group on • 
strpjghtDnebasjsaie:— 

' Freehold buikEnge - 2J& percent per ennum. 

Leases over 40 years • 2K percent, pre-annum. 

. under 40 years Equally over remaining period of lease. 

Plant and equipment 10 per cent, or 15 per cent per annum as 

appropriate. 

Motor vehicles 20 per cent per annum. 

• The valuations in 1972/73 were -made by Messrs. Herring Son 6 Dwr, 
Chartered Surveyors; 26V28 Sackvffla Street London W.l. and their associates 
on toe basis of existing use adopting the valuation principle of depredated 
replacement cost, subject to adequate profitability related to the value of the 
total assets of the Group. The Directors are gf toe opinion that there has been no 
material change in toe values since that date. The fixed assets valued in 1164/ 56 
reenowsubstantiaBywricendownlnthbacoounts. - . 

M v Stodcs 

Stocks are stated at the lower of cost and net realisable value. Cost includes. , 
aS c&ect costs induding the direct costs inquired in transporting stodcs to their • 
present location and condition but does not include any other overhead cost 
appropriate thereto. The Directors consider that, in view of the seasonal nature 
of.suppEes and the difficulties of forecasting fluctuating works throughput 
and ultimate market demand, it is inappropriate Id Include overhead costs 
. incurred on a time basis in the value of stocks, 
ffl DeferredTaxation 

Deferred taxation has been set askfe under the deferral method on tha 
excess of allowances for taxation purposes over toe a mourns provided In the . 
accounts for depreciation of toe relevant fixed assets, .and on certain other 
timing differences, less trading losses to toe extent tost they have been 
.utilised against profits of ensuing periods. Prevision is also made for tax on iha 
pote n t i al capital gains relative to toe surplus on the revaluation of fixed -assets 
other than investments in subsidiaries. 

(g) Provision for Staff Benefits 

Deficiencies in staff superaraniafidn fends, as deterrraned by actuarial 
vacations, are funded by amid instalments paid over a period of years and 
charged to profit and loss accountwhen paid. " 

Provision is made to. the extent n e ces sar y under statute in Australia to 
provide for future benefits arising from long serves, holiday and sick leave 
fa respect of staff employed in AustraSa. 


(el Taxation is based on the resuhsof the Group for each period and consists of:- 


‘AND LOSS ACCOUNTS 


■ findutfrtg interest payable} 

g profit floss} 
n corns 

before taxation and 
nary items 


fertaxaion and before wtnt- 

^rs 

rests 

after taxation and minority 
snd before extraordinary item* 

,-pmfite -iciccij after deduction. 

act CIxu'jc.i 

attributable to 
; bar eh ciders of Borthwicks 

i SrdlRry Skates 

fitUoK} " 

33fisepin*>.3iS psr Ordinary Share 


Vb ms a nd adSDth S ep t ember 


Hfntoc 

nuvBs 


w 

(b) 


W 


1371 

€000 

T3fjm 

132,785 



1972 
. £000 

153,655 

159,631 

4,025 


1973 

£000 

233^42 

224,179 

9^63 
• 1SZ 


9^15 


- 1974 
£000 

235,855 

249^75 

114,120) 

217 


raaoa 

ajm 


(t0 


M 


0 } 


(Ml) 

/ 


(941) 

81 


5^16 

£141 


5,630 

1,062 


6,592 

179 


(40) 


(9^S) 

(1,125) 


(11,050- 
- 50 





1975 

£000 

206,671 

201,999 

4,672 
■ 8 


4,090 

2,740 


1^40 

' (625 


(332) 


1,670 

159 

1^11 


SkMonffa 

■ ended ■ 
SlatMenh 


1976 

£000 

127,501 

123,473. 


nfit and loss accounts- ■ ■ - 

tJCK •J»p.- 93 Be® of safes of meat; by^rodista andotho 1 produtrts to outtidaastomera. 


UlC Corporation tax ‘ * 
Re fie f foroveiseaetyation . • 4- 
Ovefeeas ttaration ’ 

Durai rod taxation 

* UnMrfftd Advance Corporation tax 
Adjustments to prior years' taxation 


Exchange profit (loo) on translating net assets of foreign 
operations at rates of exchange ruing at end of period 
Premium on acquisition of subsidiary written off 
Loss oodtsposalof one of the Group's works in NewZealand 


t50ft- 

Years ended SOth September 



SixMonths 
ended 
31st March j 

1971 

tuoo - 
118 ' 
(118) 

137 . ' 

1112) 

1972 * 
£D00 . 

•; '1.807 :■ 
(1.759) . 

‘ 1.970 

(178) - 

1973 

£006 - - 
' .4,749- ; 

(4.749) . 

' 4,889 ' 

*•" (736) - 

(284) 

1974 

£000 

38 ' 
(3,881V' 
37 
(132) 

1975 

£dab' 

■ “3 

- - - 19 

2,665 

88 

133) 

' " 1976 , 
r ‘«K» 

• '.. -S 

242 

1^34 

53 

(8) 

25 

1.840 

3.899 

(3,938) 

2,740 

2J2Z7 

rate tax or deferred tax and comprise;— 

Years ended 30th September 



SixMonths 

ended 

31stMarch 

1971 

1972 

1973 

1974 

1975 

1976 

£000 

£000 

£000 

£000 

£000 

£000 

_ 

967 

2,063 

11,1.14) 

(332, 

505 



— 

(2,001) 

(11) 

— 

— 

• — 

(365) 

— 

— 

— 

- 

3 • 

• ' 602' 

• 1.062 

(1,125) 

(332T 

505 


(e) The rates of dividends par share paid by Borthwicks In respect of the flvsysara ended 30th September, 1975 end the number of Ordinary Shares of £1 each on which the dividends 
were paid were as follows:— - 


Reuo/tMdendspersherelnpanee ■' 


Years ended ' 
SOth September 

il71 

• 1972 
. - 1973 

1974 

1975 


Cross amount peld under 
deduction Cf income ctoc 

' 327 

9 .80 


Amount paid under 
the imputation system 


720 

0.50 

1.01 


Number of 

Ordinary Shans of £1 each 


2.475.000 

2.475.000 

2.475.000 

9.900.000 
9,900,000 


Interim dividends totaling T.00p per share have been paid fa respect of the year ending 30th September, 1976 on the 9,900,000 Ordinary Shares of £1 each fa issue during 
the sta momhe ended 31st March. 1976. 

ffl Earnings per share have been calculated throughout on 9,900,000 Ordinary Shares in issue on 31st March, 1978 and on the consolidated profit (loss) of each period after 
taxation and minority interests but beforetaking into account extraorcBnary items. ... ...... ... 


5. BALANCE SHEETS 
Borthwicks 


The Group 


31st March 


Notes 




30th September 



31st Mamh 

1976 

... 


-. 1970 

1971 - 

1972 

1973 

1974 

1975 

1976 

£000 



• £000 

£000 

£000 

£000 

£000 

£000 

£000 

96 

Fixed assets - 

. Ce) 

10,619 

11,949 

12,653 

-2L28S 

23,855 

25,020 

25,696 

16,430 

Interests in subsidiaries - 

(b) 

— 

— 

— 

— 

— 

— 



— 

Trade Investments 

10 

1^52 

1,437 

• 1,472 

2.938 

2.981 

3 ,£52 

3,770 

583 

. Long termloans 

._.W . 

103 

108 

108 

1,087 

1221 

1.165 

' 1,112’ 

17,109 

-• 


12; 074 

13,494 

14,234 " 

26,358 

28,057 

29,737 

30,580 


Current assets 









— 

Stocks 

(e) 

19.263 

21,522 

24.324 

46.702 

Z.755 

-22£10 

44.963 

. 25 

Debtors 

(0 

9,948 

10,487 

14,250 

■ 19,710 

132« 

17,028 

19,832 

. 125 

Bank balances end cash 


149 

308 

119 

428 

631 

2,464 

344 

151 

- 


29^60 

32327 

38,833 

65,840 

39,728 

41,992 

65,129 


Current BabUfte* end previsions 









447 

Bank loans and overdrafts 


13,734 

17,205 

' 19,895 

31.029 

29,654 

28,918 

35.708 . . 

. • — 

BBs payable and acceptances 


7,622 

9^87 

6,860 

11,130 

8,078 ' 

5,482 

' 10,341 

53 

Creditors 


^514' 

4,371 

6,737 

10,439 

8,958 

11,734 

15,938 • 

53 

Taxation . . . 


TJD38 

374 

- 2241 

3,241 

280 

389 

371 

_ 

Provision for staff benefits 


359 

536 

683 

' 1.041 

9(36 

1,641 

1,916 • 

99 

Proposed dividends 


105 

— 

81 

129 

— 

60 

•99 

652 



26,372 

31,-873 

38.487 

57,009 

47,937 

48,224 

64,373 

. (501) 

Net current assets (faWfities) 


2,988 

454 

2.206 ‘ 

" ' 8331 

(8.209) 

IB2Z2 

396. 


Other-BablEties ana provtslpna 







. - - — 


— 

MortgBgetean 

(g) 

: 433 

422 

437 

518 

464 

491 

•520 


Unsecured bank bans 

(h) 

415 

315 

Z2S 

754 

1,531 

1,365 

4,095. ; 

— 

ffaMsion far staff benefits (deferred) 


27 

105 ‘ 

12S 

' ’ • "207- 

■■ 235" 

■ -322 ■ 

■ ' -402 


Taxation gsbffities net payable . 









*— 

witttin onoyear 


*— 

' — 

— ‘ ‘ 

2250 

1.822 

1J43 

- 1^65 * 

— * 


. 

938 

842 

790 

3,729 

4,052 

3.5Z7 

6.482 

18,608 

Nsttangfal# astefa 

0 

14,126 

13,106 

15^50 

31.460 

15,736 ' 

19,378 

| 24,854 


— Deferred matte) 


Q 


15,608 

— Minority fatare slrfa s nbd t fories 


14,128 

41 


13.106 

43 


15,550 

49 


4.375 


174) 


15.870 

771 


17,319 

709 


of fixed assets 

h. , eani9fte?f.fAfl*iS«P«o8» - 



Years endedSOth September 



. - SixMonths ■ 

Cww 

IS. KB 

Attributable to share holders 
of Bonhwicks 


14.085 

13.063 

15.601 

25.199 

15,099 

16,610 

18.811 




31 st March 





" 


■ 

m “ — 



1971 

£000 

.1.692 

1,72 T 

1972 1 . . W73 

. £000 £000 

. 1.756 1.905 ' 

' W . 3 ■ • 

1974 

£000 

2.532 

4^01 

1975 

£000 

2.689 

• ' 3^71 ' 

1978 

£000 

. 1256 

vn 

9.900 

6,708 

F&rasartmg:— . 

Shsra capital 

Basetves 

ft) 

T.650 

12.435 

Z475 

10.568 

2.475 

13,126 

2.475 

23,724 

9.900 

5.1S9 

9.900 

6.710 

8JS00 

8.911 

16.608 



14.085 

13.063 

' 15.601 ' 

26.193 

15.098 

16,510 

18.811 


5,327 

19.5Z7 

716 


-I 


:?Hie Financial'' fimes Moadsy Jnly Sfe.lC 



Note on balance sheets 

(a) RttdassesatesatBdatoosr.fesfisiVBO'-'E ™^ 2 ^? 37 


;ipcewc 0 , ar valuation, lass aecuraufatad dtometaton a&Jcltews:— 

The Group 


Freehold properties 

At cost 

Al valuation 1954/56 
At valuation 1972. 73 
Aggregate depreciation 


30th September 

jrsf.'/arrt 

• 1970 

1971 

- 1972 

1973 

1974 

19*5 

1976 

o»o 

£000 

£M 0 

£000 

£0(30 

coin • 

.£000 

5.543 

6,ei7 

7,794 

1.625 

3.464 

4.574 

4.974 

4,620 

4.570 

4,83 . 

^70 


465 

465 



_ 

_ 

12,923 

11 ?£9 

^131 

12.619 

(5,051) 

(553) 

(6,294) 

1861) 

(*.385) 

12.174) 

E.543) 


(e) Oft u ?tou?«oc^ofC<4^3^K31stWgcft.ig^.CfljBBgXX10MWcawMBdbyhTO|«da^co n a» c is. ... , <t 

ft? Oebicra to ArfC an.amsuRi of £258.000 »31sl M*cfv 1976 represents* *o tcMtjtp&ibt h * ta * 3 ' 

1S76farasumcyCS33.0D0itncUgenBrapayr»intofiftt#r‘gpmpeny' Tri de t> l BJ nasBl. .if*'}- V 

Tgl themevtg*geto« repa-.jotecwetjft years froiTt1971 »1990>igtpta*W*ta to lSfct fe^ gndbMfihftftggy jgEa 8 L|tata« 7 tajtalM l* ta W S rafn in ^ 
iM Ur.«gr.:-e<ltiah<(laaKsifetaaavabi»n»ti>ihannnayMrhurtor»-Hn ,: -* , '*"* fiT i nJ^r j tfm |Fii [ I m Ti limn uilwmT iWnr i*iHTfT tftTr J T * M *^***^* * iwaWaa tgjki 
tcrarnun* 0W.«S'.-p*r jert. per areiiffnorr£78I.a»andir7;«p« cant £2, «0,SOO- . „ • 

(IJ TherE:rar.^!eas5etsc?xbeC-THipat31aMarch.1976*ndwtenKtang*te»»»95^&« a ii»no'jnlef£2*^eB,OOOL ^ ^ 

lj) A: 3'r: (With, 1976, tire Gram bed estimated United Kingdom tax losses avaUUfr&r cany forward a&fcSt ftWIflOfis rf #■ Uiim liii’f* rflniwiw arr 

£5.*(?0.:<!0. o* wSch raxon £l.M.g 0 ^bee^seto^agti^trringd;Herencesinc* gft fcig de ta re d taxation. 

ft) Rc-.rnicproftei , os«s!of*JioGroiiprtaainetfandatf«ramQii!flsa3dcd»DrdBdoclfltf|fe's8servBsa;e:-- 


xlVf 


Lr ;Jh&> 


-- jit* 

- ; & 


ftaservesaie:— 


' Net-boo*; va!u» 


LsasehoW properties 
At cost 

At vsluatlpn 1954, *56 
At valuation 1972/73 
Aggregate deprecation 


Rqcrva ind uncfet-fartad proT r tM t l jBu fe n&rs of perod 
Reteiwti profits kwas) 

Surplus on revaluation of properties fees deferred fetation tiweoo 
Amount capitalised and a pp l ie d in paying up in full bonus issue of shares 


Reserves AidmSstAuiadpRAts«temf of period 





Net book vAra 


tirtre^sedi»ofHsfnetofteoticri,af?OTgtenftefa^ua6«)ofe®rt^nft«d 
o®on net of taxation at 31a March. 1978. 



Plant and equipment 

At cost 

At valuation 1954 '56 

Aggregate depreciation 

10.(775 

1,737 

(6,erci 

71J0Q 

i.672. 

(7^73; 

12.582 

1.725 

o.ors- 

17.205 

1.794 

(11.183 

18.337 

1.517 

21.447 

1 557 
(12 2-4) 

23.029 

'1£30 

#14.794) 

ffl The Group had confttgem!(abBtiesa;3lst Man*, ISKeraasfiigoft— 

Giraramaea given M m. _ «. — — — — *• 

fra) The Grcun had protx»ed capital cxpendftoreat37stMarch, 197Bcomprisingt — . 

Nor book vakia 

5,013 

.5^9* 

6JS9 

7314 

S.335 

9 629 

£.865 

ConirKTed for but nor provided for in the accounts — — — — — 
Authorised by the Directorsbut no; contracted for «,»•>•'« « 

Total 

10.619 

11.949 

12.533 

rr 289 

2!8K. 

25 0:3 

S62S 

6. SOURCE AND APPLICATION OF FUNDS - 


CJ.499.QW 
— - - OOJOOO 


„ ~ ~ £1.579.8» 

EZS.0W 


(b) - Interests to subsfcr«.ri9s consist crh— 


Borffiv/cks 


T&Gkjp 


SHareboWnns at valuation, representing net bos* vain? r assets of subsidiaries at 30ft Sarfember, 1975 
Amounts due from subsidiaries - - - - ■“ ~ 


StstMaK.X 1376 
■ r fiMfl 


« 18.524 
•« 6.910 


Yearseadctijfch See&ntcr 


Detft/ctAmounts due to subsidiaries 


25.43*- 
i- 9.004 


(c) Trade investments consist oh— 


Unlisted, at cost:— 

Stan broke Pastoral Co. Pry. Limited ««•••>• 
TheCanterburyFrosenMeatCompanyUmited — — — 

Others ... — 


7*v? Group 
HjsrtXrrJ’. 7976 
r £000 

- 2.717 . 

— 798 

•- 114 


Source of funds— 

Ptoftt Ifsssr before axandeytraortfinayben* 

Adfustmems for terns rot irr.oiv ; r»g tiTaTnw.*eniBntaf hinds;— 
Dcprecuhe-. 

Transfer ro prev : i<o"'s and amounts wrteer. off iniestrrento 
Ur.rcaised er-hango caterer :« 


(13.303} 


Total generated from (absorbed ml operations 

Net increase (decressel in feng tcmtloans received and made 


Hi*** 


519 

n:oas>"v 


Listed, at cost 


X 3629 
147 


Directors' i-aluation ohmJistcd investments 

Quoted mkkSe market value ~ ... — 


■ > — a, 0*0 
'■-■f— 94 


Application of funds— - 
Dividends paid 
Tax paid 

Purchase of ffved assets. less saJesstbcok value 

Purchase of nvesur«na 

Purchase of subsidja-y and miroriry interest 


186 

672 

3,(20 .... ‘i 
as 


Footnotes :— . 

fil The increase in the amount of trade investments at 30th September, 1973 arose mainly from the acquisition ifor cash; of additional shares in Stsnbroke Pastoral 
Co. Pty. Limited and the acquisition tin exchange for certain fixed assets' ot the interest in The Canterbury Frcweo Meat Company Limited. . 

(n) Although The Canterbury Froien Meal Company Limited is a feted New Zealand comoany, the Gioup's invesrment *s regarded by the Directors as un&tad because 
of an agreement not to sell thesharesand to waive dividends (era period of 5 years from October 1972. 

fiiij Amounts uncalled on pardy paid shares at 31si March, 1376 amounted to £371,000, mainly in respect of Starbroke Pastoral Co. Pty. Limited. 

(d) Long term loans made consist of: — ' 

Borthwicks The Gvjp 

31sr March, 1 376 3JstMarrh. 1376 


Increase (decrease) In working capital— 

' • 3,963 . . ■ 

2,201 

Incease icecrsase' <n«tocks 

Z330 , 

1.33 

Increase >oecrexiS' m d?hrccs 

-. 668 .*• 

3, “6 

Decrease .iiciUKi :r. creditors 

(823)^ 

(1.269) 


~H&S~ 


(T8.56W 

16.1** 

«3 


Decrease (increase] in short t erm borrowing 


17.626 

(li.SSat 

14,544 


123.723) 

2192 

TizotsT^ 


575 DaporifJSCoRaJeta ftyBorthwjcfa’gijaJantsanfunsecuredbsnklaanfinteestBtSJ-porcent.pOranniBnJmBdetoasubeicfary 
— Morr gage loan to The Canterbury Frozen Meat Company Limited {see foot n ote) 

S Other loans 


Footnote:— 

The mortgage loan to The Canterbury Frozen Meat Company Limited * inte r est free until 1977 and then bears in terest at 8 per cant, per annum. The loan is repayable 
in 193Z but the Group may call for earlier repayment in order to subscribe for additional shares issued by the borrower: 


Footnote:— ■ . • -jr . 

The above figures include foreign currency amounts translated at average rates of exd a ngBfor the respective azcourrrj periods. 

7. ACCOUNTS 

No audited accounts of Bortfwwdcsorany of rtssubskfiarba have bean nude up feueqnctaf any period sabsequentajSIstMfltch.WRL 

Yours fahhfuRvv • ... 

DB.OFTTE&CO. / ‘ . *T 

Chartered Accooneanta 


Appendices 


APPENDIX III 


PROFIT FORECAST 


The principal 
stated):— 


' APPENDIX I 

PRINCIPAL PROPERTIES OCCUPIED BYTHE GROUP 

Kipal properties occupied by the Group are (freehold unless otherwise 


Australia 

Bowen 

Mackay 

Brisbane - 

Brooklyn 

(Melbourne) 

Portland 

Albany 

Pipe Road 

(Melbourne) 

Melbourne 


Appmv. area 
land of premises in 
in acres square feet 


Meat processing works 
Meat processing works 
Meat processing works 
Meet processing works 


New Zealand 

Feilding 

Waitara 

Waingavva 

Waffingion 


Meat processing works ‘ 239 

Meat processing works 17 

Sheep skin drying, processing and 24 

packing sheds 
Office building 

(leasehold— T year remaining with option to renew 
at renegotiated rentals for two further periods of 
5 years; current rental A$ 79,477 p.a J 


Meat processing works . • ... 240 

Meat processing works 165 

Meat processing works 476 

Office building 

(leasehold— 43 years remaning, current rental 
NZS 66,204 p.a„ rent reviews 1979 and every 10 
years thereafter) 


1. FORECAST AND ASSUMPTIONS 

The forecast of profits of the Group for the year ending 30th September. 1976, 
included in the Chairman s letter, has been com pile d on a basis consistent with tne 
accounting policies normally adapted by the Group and indudes -results ahawn by 
audited interim accounts for the six months ended 31st March, 1976 and unaudited 
management accounts for the three months ended 30th June,. 1976. The' principal 
assumptions upon which the Directors have based their forecast are that: — 

(a) no. abnormal economic circumstances wfH affect the forecast levels of the 

lota! market sire, the Group's shore thereof, or the prices at which sales 
will be effected; , 

(b) there will be no unforeseen additional material restrictions or relaxation of 
existing restnciions on the importer export of the Group's products; 

(e) any government measures which may be introduced to counter inflation 
vnH not adversely affect the Group's results; 

(d) wage settlements will not exceed existing government recommendations; 
(a) there will be no major disruption of the Group s business either in ihs United 
Kingdom or ovetseos by reason of industrial disputes involving either the 
Group or any of its suppliers of goods, transportation or other services; 
. (f) the supply of livestock will not be materially affected by abnormal -weather 
conditions; _ 1 

fgj the present levels of interest rates in the United Kingdom, Auslialia. New 
Zealand, United States and Canada will remain substantial unchanged; 
(h) there w3 be no material change in the present exchange rales between 
the pound sterBng, the Austiafian dollar, die New Zealand dollar and the 
United S tales doHar; and 

- (0 there wifl be sufficient shipping .space available for the Group's forecast 
- -exports. 


AGREEMENT WITH MORGAN GRENFELL &- CO. LIMITED 

Under contract til below. Morgan Grenfell ft Co. limited ("Morgan GrenWT) - 
has agreed, subject to the admissian to the Official List of the whole of the ORSna^r * 
Shares of Borthwicks, issued end now being issued, not (star than 30th July. 19761'' . 
to purchase from certain shareholders of Borthwicks a total of 2^50,000 Ontinwy Shares^ 
at a price of 78. 4p per share and to subscribe for 12,750.000 new Ordinary Stares of \ 
Borthwicks a; a price of 78. 4p per stare and to offer the whole of siidi shares for sals' 
to the pub&c at 30p per shve. Tne costs, charges and expense s of and incidental - t 
to this Offer for Sale, inducting the costs ot preparing, printing, circulating and 
advertising this Offer for Sale and other documents in connection therewith, the 
increase in and reorganisation of the share capital ot Borthwicks, the adoption of new , 
Articles of Association, ef! accountancy expenses, die Re g i s t rars ’ fees and expenses, / . 
Borthwicks* own legal expenses, the fe« payable to The Stock Exchange and; a lea / 
to Morgan Grenfell (including a fee and hs expenses far acting as receiving bankers) 
are estimated to amount to C550. 000 and are payable by Borthwicks. Morgan GrenfeS 
will pay an underwriting commission of 1 1 « per cent, on the otter price of each 
share, fees to the brokers and its own legal expense*. - 


DIRECTORS' AND OTHER INTERESTS 

The, interests, of the Directors in the share capital of Borthwicks omwrfiately 
after the Offer for Sate as they will appear in the register maintained under tha 
provisions of the Companies Ac: .1997 (excluding any shares for which arty of the 
Directors may decide to apply under this Offer for Saiel are as foBows:— ' 

Ordinary Shares- 


Beneficial 


NorhBenefjda I 


W.A.Butlen ... . ... 

Sir John Borthwick, Bart. ... 
C.M. naming ... 

N. H, Hunt .... 
D-S.A-McFariane 
• L E. O. McKeflar .„ • ... 

J.R.Sturgcs 


vote f and be counted in the quorum) in reapae t Uf a resolution con ' 

: proposal de^mg witii this adoption, modMcnon <et operation of a sup 

• fund or retirement benefit* scheme under wMd» &M«y benefit a«J wht 

approved by or is subject tn and comfction^q^dhbivRMl by the Boa ... -4 

Revenue for taxation purposes. 

(Cl Where proposals arc under conextentim conajmmg the t 
(including fixmq or varying the tema of appatatmott) Of two or more 
offices or empiovmcnt vu-th Borthwicks -Ot »riy company in -which 81 
interested, such proposals may be braided teifl considered attention toe _ u ... . ^ 

* separately and in such case each c* the Dteciors eonieametf7if not oTbrni” 

-from voimg> shall be emitted :o va:e ‘and be<MMdintfie quQ(uml in res 

resolution except that concerning his C/.h app atag ent. ■— > ■ . - . 4«| 

(3) Borrowing Powers ' ■ 

The Directors shaH rtsbfc: tite btyrow ri nge of fonteairk sa nri eiianaset 
other rights or powers of control ei ere satte by Bortnwicks in mlabon lb 1 
companies so as to secure too .far, as regard* mt Mx Sarm.. w by such e 
can secure) that the aggregare amount for the time b or ^ ranamigg undne 
money borrowed by* -he Gtoud and !or the time being owing lo persons 
Group shall no: at an,' time n.rhriuf previous skncson of m Ortirzpy p 
Borthwicks e» teed an amour: equal w Stree lim*rihe‘AS5u*ted Capital ar 
as defined in the Aroctes. -• 

(4) Retirement of Directors . ' v ^ ' 

Any provision; of tile Statutes: which, aubjgct.t^flb provrpons of 

would have the effect o* rendcrT^j any person I nOij fcliijreppO'npiiert . :• O 1 i-1 
ot fable 10 vacate office as Director on account of Iv n o ^ irreached any a **-»>•■ * ’ »* I J 
or of requiring specal notice or any otMr-feeoid AwoeSfy in connecti 
appointment of any Director owy a speotadege, SMj ff ty » Bortfwk 
sutatitutjoftof^ie age ot sixty-hvc for theageicUew^i. -• -• ! - • M . 

. , . sT.’ " % ( 


r 


wiuwni nmgwifiii 

Wisbech 

Slaughterhouse 

03 

6,800 

Llangefni 

Slaughterhouse 

1.4 

6,400 

Colne 

SteughiertiouseandassodBtBdfacfflSeB 

10.6 

60.400 

Pontefract 

Slaughtfflhouse 

1.9 

7J00 

Whetstone, Idea. 

Sbughtarhouse 

23 

11.700 

Swindon 

Slaughterhouse andassociatedfedBM. 

2.4 

73,800 


(leasehold— 34 years remaining, currant rental 
£10,000 pA, rent reviews December WW and 19S8) 


London 

Office buiding 


2B,3S0 

(Priory House) 

(leasehold— 7 years remaining, rental £153,290 p. a. 1 

Galashiels 

Slaughterhouse and associated facifities 

6.5 

25,000 

Sittingboume 

Factory for manufacture ol food products 

2.1 . 

79,750 

Heme Bay 

Factory, used as si ore pending disposal 

0.5 

20,400 


2. LETTERS . 

The following are copies of letters from (a) Debtee & Co. and (b) Morgan 
Grenfell & Co, Umrtsd concerning the pi ofk forecast — 

(a) DELOTTTE & CO., 

P.O.Box 207, 

128 Queen Victoria S&wtf, 

• London EC4P4JX. 


(leasehold— 14 years remaining, corrent rental 
£7,836p.a.,ris!nglo£18,000p^,inDecember1976 / 
rent review 19B3) 


The Group also owns or occupies a number of other properties which are not 
' material in size. Thomas Borthwick & Sons (UJC.) Limited occupies 20 safes depots 
and a number of other small properties located throughout the United Kingdom, and 
Fre&hbake owns or occupies 6 sales and distribution depots, mainly in die South 
and Midlands. The sales divisions in the United States, Canada, Japan and Franca 
each occupy small rented offices, and Thomas Bonhwfcfc a Sons Limned (France) 
S.A.B.L owns an office budding in M asamet. Frame, Thomas 'BortiiwicJc Ft Sores 
(Australasia) Limited leases 3 boning rooms in Adelaide Sydney and Wagga Wagga, 
and owns or teases a number of other smdl properties in Australia. 


The Directors, 

THOMAS BORTHWICK & SONS, LIMITED ' 

22ndJuly,T976. 

Genlleman, . .. '• 

We have reviewed the accounting bases and calculations for the profit 
forecast (Jpr which the Directors are solely responsible) of Thomas 
Borthwick & Sons. Unwed and its subsidiaries ("the Group") for tha Y* 8 f 
ending 30tti September, 1976 contained in the letter from Dr. W. A. Bufen to 
Morgan Grenfell & Co. Limited set out in the Offer for Sale dated 22rtck July, 
1976. The forecast indudes results shown by audited interim accounts Tor 
die six months ended -31st March, 1976 and unaudited management 
accounts for the three months ended 30th June. 1976. in our opinion^ tha 
forecast, so far as the accounting bases and calculations are concerned, 
has been property camp9ad on the footing of the assumptions made by .the 
Board set out in the Offer for Sale document and is presented on a basis 
consistent with die accounting policies normally adopted by the Group. 


Foflowmg ti* Offer for Sab, WhSburgh Investments Unfited, a Borthwick family . 
Investment company, win own benefiefatty 1 1,294.061 Ordinary Shares in Borthwicks, 
representing 32L2 per cent; of the Issued share capital of Borthwida. W. A. BuBen, 
Sir John Borthwick, Ban. and C. M. Fleming are Directors of ^ WHtburgh Investments 
Limited arid are interested in an aggregate of 2. 020,283 Ordinary Shares of 50p each m 
Whitburgh Investments United, reprasenting'17.4 percent, of the issued share capital 
of that company. In addition, J. R. Sturgis is iniarested in 2)0,001 Ordinary Shares 
of 50p each fn Whitburgh InvestmentsUmited. ' ,*•'.• 

_ Save as disclosed herein, the Directors are not aware of any shareholding which 
wiO represent more than 10 per cent, of the issued share'capital of Borthwicks, 
as enlarged. f • ' . ' 

The interests of the Directors of Borthwicks &i the share capital of Freshbate 
Foods. Limited are asfoSows:— ■ .... : 

___ ' , Ordinary Stoops 

\ Beneficial . . JHon-Benefidel 

WJLBuHen — ..-.15.000' T - 

Sir John Borthwick, Bart. ... * 25,000 — 

N.H.Hurrt ... ... .2,000-' — 

Save as cSa dosed herein, no Wnector pi Borthwicks has any bnmt in any assets 
which, within two years before the date hereof, have bean or which are proposed to be, 
acquired or disposed of by or leased to Borthwncks or any of its subsidiaries, end 
no contract or arrangement subnets in which a Director of .Borthwicks is materially 
interested and which is significant in relation to the business of the Group as a whole. 


MATERIAL CONTRACTS .'Tv. « 

The following contacts (not being contracts fntiw ordiraay coarse • 
have been enwed into within the perio d of two yeaia Imms itM fy pr 
date'of this Offer for Sale and are omiay be meisridi—'^ • ' ■ 

‘ O an Agreement dated 22nd July. 197Bbe*aM|TW. A. Butah forar •' 
of the vendor sharehddera other then Investme- ... 

(11 the Directors t21 Whnburgh Irarenment* linited 0) Bonhw .. . . 

. Morgan GrenleH (51 betng the agroMHifrwf$' Morgan Grenfai 
abovs;and • ■ . 

® on Agreement dated T 6 th July, 197B bti tw ed l » Ou tf iwickg Ilia nt 
— hrvestmente Umited <2i being* contract ti* ti* sale by Santa 
•• whole or the issued share capita <rf Eatnss Lit 

conaderation of f325^)0Q. * 




YourstathfuKy, 

DELOITTE&CO. 

Chartered Accountants. 


APPENDIX M 

PRO-FORMA BALANCE SHEET 

The pro-forma balance sheet set out below shows the consoSdaiad batanoa *eet 
of the Group as at 31st March, 1976, adjusted for the eapitafestim fesae effected on 74th 
June, T976(referTed to in Appendix fV) and fbrlhepresanttaue of new shares. Rhas been 
assumed that the rat proceeds of the issue (£3,446,000) hawebeenappSea in fid in reauerna 
bankloans and over tfeafts;— gjgg 

Fixed assets 25,638 

Trade rnvestnwrts 3,770 

Longterm loans 1,112 

30,589 

Current assets 

Stocks 44£53 

Debtors 13,832 

Bank balances and cash 344 


I MORGAN GRENFELL & CO. LIMITED, 

23 Great Winchester Street. 
London EC2P2AX. 

The Directors, 

THOMAS BORTHWICK 8 - SONS, LIMITED' 

22nd July, 1S76L 

Gentleman, 

Wfe refer to the forecast of tire profit of Thomas Borthwick & Scns, 
United and its subsidiaries for the year ending 30th September, -1376 
conl*wdir)iheferrerfromDr.W.A. BuBen to us dated 22nd July, 1976> 

We have discussed with officers of your company the bases arid 
.assumptions upon which the forecast is- based, Having regard to the 
assumptions made by the Directors arid to the accounting bases and 
calculations reviewed by Deletes & Co., we are satisfied that the profit 
forecast, for which you are sofefy responsible, has been made by you with 
thiecae and consideration. 


During the year ended 30th September. 1975, the aggregate emoluments of the 
Directors amounted to £131,000. During the six months period ended 31st March, 
1976, the Directors received remuneration at an armuaf rate of £162,000. In. July 
1976, three Directors resigned and two new Directors were appointed retire Board. - 
it is expected that die present Directors vriB receive remu neration at an annual rare 
erf ElX.OOOafter the Offer for Safe: ' 


ARTICLES OF ASSOCIATION 

The Articles of Association of Borthwicks contain prosriaons t inter a 6 a) to thtr 
following effect— 


(1) Votes of Members 

Subject to any special rights or restrictions 'as to voting a ttached by or in 
accordance with the Articles re any class of shares, on a show. of hands every member 
who is present in person shall have one vote and on a poll every member who is 
present in person or by proxy shall have ene vote for every 50p in nominal amount of 
the shares of which he is the holder. - - -- 


Current labilities and provisions 
Bank loans and overdrafts 
Bits payable and acceptances 
Creditors 

Other cunentBatafibesand provisions 


Youraferthfuffy, 

For MORGAN GR ByFEU. & CO. LIMITED, 
PATRICK SPEN5, 

Direaor. 


(2) Directors 

(A) Save as provided fri the Articles, a Director shaH not vote 5i respect of any 
contract or arrangement or any other proposal whatsoever in which ha has any materia) 
interest otherwise than by virtue of Ws'interests in shares or debentures or other' 
securities of or otherwise »ri of through Borthwicks. A Director shaB not be counted in 
iheguoruniatameetingrnrelstiontoanyresoiuttpnonwhichheisttanrredfromvotktg. 


(B) A Director sh^l fin the absence of some other material interest) be entitled to 


GENERAL ^ ' 

■ Appropriate clearancas under Seclk«296ort)eInW p *. m ° Co> l ,w 
Act 1970 ("the Taxes Act") and paragr a ph 18, actad^dWoftite Fimuce Ac 
been - obtained tor ail relevant periods up rer.30dv 1975 In 

Borthwicks and its United Kingdom reeid«B^tritaiBjre<^<* l 1 p4 n >ta. Cfa 
also beat obtained under Section 464 of k» itape ct.<rf_y ^' '* 

Offer fbr Sale and the capital reconstruction canted aOraSpfes 1976^ fen prepm^**^' ■■ 

- 2: ' ‘The Directors have been advised that, inaiWriWy <taowing_th^ - ^ 
Sate end on the basis of the information now wlSdrSa, pjW««S» smxK..- - . ‘ 
closecompany as defined in the Taxes Act (as wtartijp-v 7 

. ^ Save as dfedosad hereto, no capital : - 

B_tiwter option or agreed conrfitionaliv or uncoraMdotaf to** Q dt uy 

ometh September, 1974 , Thomas Bortiwteift'?®* BfKJ ' 

ftetereed capital bom £500,000 to£1 ,500,000 bytha tend reBertteetefcsfora .^ 

1,000,000 Ordtoary Shares of £1 each, and, on 10th September, ISIS, tertht. 

Its Issued capita) to £2^00,000 by tha issue to Bortiwrtri^lor Otat siflor o-, 
Ordinary Shares of £1 each. Qn 27*1 Se p tem b er ; <9W f Hwdtes Btethw 1 : . 
(LkSJU limited increased Its issued capita from 05,000 in ; 

• Borthwicks for cash at par of 1,475.000 Ordinary Starta0fOT*fc\ . . 

■ Saye.es rfisdosed "herein, within tha two ysresprecetSaH? 6 *** 1 ®^ 7 ' 
Offertorsafe;- . V . 

- fl) no capi rat of Borthwicks or any of its subawfiarics-tas taw ' 

.to be issued or is now proposod to bo issuBdeajHrfcf or, ^ 

- ■ . and &T. . ■ • ' ' 

B ..nb comntiarions, cSscaunts, brokerages or othaf 5 PP»*ltaTTa ^ 

... granted by Borthwicks or any of its sub«diariosfiic«inaqta»w^~ 
or sale of any part of. their respective capitsbl - ~ ' . w v 

S. Thd Kractors are not aware of any litigation or.cMm Of tOBterifl^ 
pentSt^or threatened agakot Borthwicks or any of its subsidiari^ - . 

B. In the ojrinion Of tire Dtoseioreof Borthwicks. no moritef 
by Borthwidcs undent's Offer for Sale lor the purposes set otftisp* 
ofPartl of the Fourth Schedule to the Companies Act 1948 . 

- . 7. • WftiMxirgh Investments limhed has given. certain in dendftrt 
to respect of any depletipn of the assets of Borthwicks or ire subskfitefc 
of raxatioh andasteta duty. 

- 8 . Mr. G. W. Msdrworth- Young k a Kreoor of Whitourgh tesertn , 

.sod of Morgan Grenfell, which wiH be receiving a fee in c q n n t r t irte wMf 


-*■ 11 - 
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APPENDIX IV 

STATUTORY Af4D (5BHERAL IN FORMATION 


PRINCIPALTRADING SUBS1DIARIB AND INVESTMENTS 

The principal trading sutekferies of Barthvricksars shown betow:- 


Net current esseb 


i 1W32 


Other UabiDties and provi*0RS 


Net tangible assets 
Deferred taxation 


Minority interests In subsidiaries 


Attributable to shareholders of Sortfiwicka 


Representing:— 
Share capital 
Share premium account 
Reserves 


CAPITAL HISTORY 

t. Borthwicks wk layiJHaJ to England on 1st October, 133 under the 
Cents nies Acts ISOS to 1917 wth an aithorised share capita of £1 ,750,000 divided 
into 1,750,000 Onfinary Shares of £1 each, of which 1,590.000 were Issued fufly paid 
on 5th October, 1928. The authorised capital was increased by £1,293,000 to 
£3.000,000 on 1»h December, W0. on which date 825,000 CWtoary Shares of Ct 
each were atoned ct edited as fully paid by way of capiiafearkre of reserves. Tha 
authorised capita! was further increased by £ 8 . 000.000 lo £ 11 . 000.000 on 
20th December, 1973, on which date 7,425,000 Ordinary Stares of £1 each ware 
allotted credited as fully pad by way of capitalisation of reserves. Immediately prior 
to 14ih June. 1976, the authorised share capita w« £11,00.009 divided into 
1 1,000,000 Ordinary Shares of £1 each, of which 9.900; 000 were issued. 

2. On 14ih June, 1976, the authorised capita was increased by £ 11 , 000,000 to 

£22.000,000, and 

la) each Ordinary Share of £1.vvaa sub-tfrwted imo two Ordinary Shares of 
bOposch; 

fb) 2.475,000 Ordinary Shares of 50p each wae allotted crcditsd as fuly paid 
by way of capitalisation of reserves; and 

(d subjaetto idling, n*v Artides of AsBocwtiwi were adopted. 


TbomfflBortirwick &Sara(AnstratefflB) Ltoited M 
Thomas Borthwick &Sona (UJL)LflTirt8d -... M M 

ThomasBorthwid?&5ons(U.SA,)UmitBd — 

ThomasBarthwtckfrSonsICana da) Limited 

Thomas Borthwick & Sons LenhedfRanc^SAlU. ... 
ThomaaBathwtar&SonsIntBrnatioctaUrniwd — 

The MarrawatuMeatand Cold Storage Company Limited— 
Scottish Borders Abattoir Limited _ .... . n 

Freshbake Foods Umrad (5aS4?& owned)_. . „ 


CootBycf ~ 

bxxwp oia ftoa 

Bitfand. :: 


France 
BanraBte 
New Zeeland 
Scotland.. 
Scotland • 


MafacooTOy 
of activity - 
Anstrafo/NmyZetfand 
-. United Ktogdonr 
United States ■ 
Canada... 

Bancs '' ' 

Japan - ; 

New Zealand- 
■. United Ktogdoto.. . 
;UnrtedKingdpm_ 


Dataof 

ixaporattoo- 

1 JJB . 

74.728 

30A60 

20^.72 

ELIZAS' 

3aa7i 

25.6.06 

13.U.63 . 

litf 'zs . 


£7301 
ttSD J- 
£159 
Can .6 
F.Fr.- 

07.5 

NZ»3 

£ 100 .) 

£643, 


With the exception of Freshbake Foods Untiled, all the suhaiffarias are, c&ectSy or tocSrecdy, vrtraByovmedby BorfcvridcS.' 
TtaprindpaJtradeinwsinientshddbyihBGroupareeljewnbetow:— 

Country of - • 'AJafftcoanfry; 

.. .. inc orp oration . ofxtjyiry _ _ , 

Stanbroke Pastoral Co. Pty. Limited !36%) ... — «. Australia. , Australia; . . > 

The Gamerbury Frozen Meat Con^jany Limited {19.7%) ... ■ — ■ ... ... NewZwdBrtd/ New Zealand 

The Canterbury Froren Meat Company Limited hasa preference stare capital of NZ$ 20OJJ00, nope of wlw* o owned bytiti 


Hatter 
.incorporation 
2.9.1964 ' 
19.3.108Z" 


A* 





. i. ■ .#■-■ T.jft. -/??* V 




:SIDENT(AL PROPERTY 


BROWN & MOMFORD 

AGBICULTUBAL ESTATE 
Northamptonshire 

- Agricultural and Residential- Estate on 
thants/Oxon border. Ch arming Residence. 3 
apturn. 6 Bedrooms. 3 Bathrooms. Attractive 
fens. Trout lake. Managers House. 3 Cottages, 
msive farm buildings. 500 acres freeworking 
loam and 30 acres Plantation. 

or sale by Private Treaty— Vacant Possession 

Full details Jrvm Sole Agents: 

BROWN & MUMFORD 
Ihe Estate Office, Chacombe, Banbury, Oxon 
Tel: Banbury (0295) 710019 


A^rtfron the pmsait cam, no material fssaa of sharesfather than to 
ays f»P rats t o th ar CKS&ig holdings) wH be made wrtiwi one year of the 
w doc umant twhoot the prior approal «tf the mantes of Boabwfcto in 
rating* 


who wants a Bat? 
When a NEW HOUSE IN 
LONDON is available sear 
REGENTS PARK. 

* Individual entrance 

* . Your own garden 

* Integral garage 

* 3*0£t lounge for 
entertaining 

* Large parking area for 

viators 

* P aved Courtyard 

FROM £39,500 

To ifcer. szuwiunne open ] 030 an 
— 5-30 pm every day except Tiks. 
mS Wed. Td: 01-586-1077 
Sola SdBn% Agents:. . 

PWe* E Soper & Parincn LeL 
MBtou House, 43 Cardiff 
Road, La tea, Bedforddme 
LOI lXttTefc Luton 396X1. J 


EDWARDIAN 
COUNTRY RESIDENCE 

ijuciuoi accommodation, 3 recept. 
rmi.. k!c> domestic quartan, 9 tx-di. 
3 bath*, gas CM. dblo. garage. 
GROUNDS of approx. 4 ACRES, 
varioos outbuilding*. AUCTION 15th 
Sepc. 1976. Price guide: £70,000. 

FOX & SONS, 
RINGWOOD. Tel: 2324/5 


fjport cn the profit forecast and refercneas thereto in the form and context in whbb 
Utey am included. 


sd capitdl tvO reman unissued. No issue wSI be mate whch ubB effectively’ 
amtal of Borthcricte or ibe nature of its business without the prior approval 
■whereof Bortfiwicfcs in general m e eting. 

•ITS AND DOCUMOTTS ON DISPLAY 

•P* GtwrfeU has giyai and has not vwfl t tf ra w n its wrfHan consent to «te 
■ Mi War tor Sate t enth the references to it in the fornrond contact h which 
nBfretg Son S- Daw have given and have not withdrawal their 
onsant to the issue of this Offerer Sale wfch tho reference to than fa the 
contact biwhreh it jj&induded. 

itta a Co. ham »uen and have r»t wthdravni ttacr written consent to the 
-ti* Offer for SAe with the tncfcaSan therein of tfator A ccou nt ant s* Report and 


& Oo. m arriving at the figures set out in their Report and the reasons therefor and 
copies of the material contracts feted above have been a tt a ched to the copy of this 


Copies of the following documents may be inspected at the offices of Morgan 
GrenfeH. New issue De par t m e n t, 4 Throgmorton Avenue. London EC2P 2NB during 
uaial bosaiess horns onatyweskday [Saturdays oscoeptedl fora period of fourteen days 
tc*owflngtfiedataofpubfcation of this Offer** Sate— 

(0 the MemotCTtdunr and Articte3 of Assoc i a ti on of Bor tliw i ute d 

G) the aodhBdconsoEcfacte d accounts of BorthwteteendhsedbadMBSfarthB 

: twp yeais and sbe months ended 3lst March, 197% 

® tho documents mentioned above defivered to the RegJs&a- of Companies: 
and 

M the Report of Dshftts& Co. 


EDURE FOR APPLICATION . i 

iiimffonsmimbeinadaonthe Ajqdfcaf&n Forms pravHarf anil must < 

OS— I 

Morgan GronfeHS- C ol Limited^ ..... j 

Taw Issoe Department. * * 

>.0. Box tto.23.4Throg mo rtoa Angnoe, London EC2P2WS — ~ ( 

Id wriwa not taterthan 10 a.m. on Thmsday, 29th July, 1975. . f 

rafiorjs, other than employees' applications es mentioned below, most bs 1 
iTBint of 200 shams and most be in irm topics of 100 sloes up to 1,000 
oadtiptes of 500 dvares front 1,000 shares to (OJJQO shares and thereafter E 

a of 5JXD shares. ' C 

parate cheque made payable to “Morgan GrwtfeS & Co. lanJtetf 1 ' raid 1 
htot Negotiable", rw* esemfng payrn»rt m fufl at the offer price and drawn * 
■ « branch thereof in England, Scotland or Wales, must acctaunaiiy each 
u £ 

an GrenfeU fr Co. United reserves Ore right {1} to pres e nt 48 cheques 5 
mtsid to rstrin Letters of Acceptance and surplus app&cstion moneys . 
tearance of appScwus’ cheques and Q) to reject any application food in 1 


irf this Offer^or Sate and Appfeahon Forms canbtiobt^nadfrcinitMrfoaauvTis:— 


partia iar rmiifipte QT3Ugpectod rraftg^a appC ca fions) or to accept any aprifcafion in 
partordy. ff any application fs not accepted, the amount paid on appfication wiU be 
returned by post at the appScam's ride aid, if any application Is accepted for fewer 
shares than the number appEed for, the balance of the amount paid on appScafen wffl 
bo so returned. 

. Pmfarendal OTieltteradoniwffl be flfren to appfcadons for op toe totrf of 1^00,000 

Ordfnary Shares, madeby emptoyoos of Borthsvicfcs and/orits sufaskfiaries cn tho special 

fonnsicolourad pink) avaBabla to theerc each such appfleafion must be fcrarranimum of 

100 shares ora muffipte thereof. 

Acraptarice of appfeaflons vriff be cone&Sbnaf upon the Oooric? rfThe Stock 
Exchange adrrtttfng to the Official list on or before 30th July. 197B the whole of the 
Ordinary Shares of Borthwidcs tesuad and now being Bcuod. Moneys paid In respect 
of apttfcatKHBwg be renaned if such Bating ts n o t granted on or before that date and. in 
themeanlline, wiU beretained in a eepemteacoount. 

Arrangements have bean made for the re^sSation by Banhwidcs of the Ordinary 
Shares now bein g offe red, tree of stamp doty. in . the names of the persons entitled 
thereto under the tan ns of the Letters of Acceptance, which wSI be renouneeable up 
to and Including 17th September, 1976. Share certificates wffl be available on and after 
15th October, 1376. 


Thomas BatUiwick&f Sons, Umftod, 
Priory House, St. John's l "™y 
London EC1M4BX. 


Rowe &Pftmsn. Htmt-Bnoam, 

City-Gate House, 

39/45 Hnsbmy Square, London EC2ATJA. 


Morgan Orenfetf & Co. LanitatL 
New Icne Department, 

4 Throgmorton Avenue, London EC2P2NB. 

Lrino&CHrickshank, 

TTieStbcfeBcdiange, 

London EC2N 1HA. 


Morgan Grenfell (Scotland) Lbmted, 
35 St AndrewSquan^ 
EdmbuighEH22AL. 

Bank of New South Wafers, 

29 Threadneer&e Street, 

London EC2R8BA. 


a n d fro m the fadowing branches of MMlanrf Bank timfterfl— 

PouHryfir Princes Street; London EC2P2BX 

fiDVifestSmitbfnld, London EC1A9DX 

Holbom Ocas Branch, 31 HbBmrn, LondboECIBUIA 

I3GNswStr&m» Birmingham B24JU 

62 Castle Street. UvmpootL892BQ 

100 (Gng Street MandiesWhWOZHD 

49 Com Street; Bristol SSS97PP 


City Branch. 33 P»rk Row. Leads LSI 1LD 

560ueenS^eet CartHf CF1 1UE 

T«5 High Street Southampton SCS7AL 

City Centre Branch. 4 Old Town Street PtvmouthPLl IDO 

42 Grey Street, Newcastle uponTyna NS9 1MD 

6 Andrews Street, Norwich NR21LG 

Civic Centre Branch, 10 Regent Circus, Swindon SN1 1PW 

SUbiay Place, St Holier, Jersey, Charnel Islands 


«dtttnai»lBa(Ma^ tA thaeetSt.1fticemP fa cei.GIaBgowG12HL 


Tha AppBooHoa Ustfortha Ortttwry Shore* now offered fhr sale wBT open a*^ lOaum. on IfuBerfay, 29th Jtdy.1976 

■nd may be dosed at any time thereafter- 


22nd July, 197S. 




Thomas Borthwick & Sons, Limited 

pisgfciWrfdi BigtaxtKo. 233714 

Offer for Sale by Morgan Grenfell & Co. limited of 15,000,000 Ordinary Shares 

of 50p each at 80p per share, payable in foil on application. 


Application Form 

Thteform should bs completed and lodged with Morgan Grenfell & Co. limited, Newtesue Department, 
P.O. Box No.23,4Throgmorton Avenue, London EC2P2NB notfaterthan 10 a.m. onThursday, 29th July, 

1976. Postal appBcatrons should be made by first class mall and applicants are advised to allow at least 

two (taysf or delivery. 


Number of Onfinary Shares 
forwhichapj^ea&misirale 


Amount enclosed at fidp 
panshare 


Amounts payable on 

application 
200 shares £1S0 
BOO shares £400 
tOQO shares £300 

Z000 shares £1AQ0 
5^00 shares £4^)00 
10^)00 shares £84>00 
andsofeproportfon 




To MorBStGranW aCo. Lknired. 

Gendenmv 
l/Waendowa 




ST. IVES. CORNWALL 

. 5 uparWy appointed 

Residential Apartments 
' from i£15J50 

&rMxhtakint paaaranic vivm across 
St. Wat Bay to dw harboor. 
brochure freer: 

HOSKING BUILDING LTD., 

Lekwc, St- Ini. 

Telephone: 0736 752177 and 754030 . 
or 0736-705113 


of yoivOfftrfor Sato dated 22rtd July, 


ranonneoabta Letter of Acceptance in respect of the 


shares so far ssthoy have not been effectively t emCTc gd. 
li^Vtecortiinn 9rat^camal3Son and dB&rayofdwApp 
Sbaathrchajnaw^ be honoured on SrStpresenta ban. 


BI*POfnAI>rr.- Tbcomphnirttl^ 

bfuSIM. 






wm J iji wm* : J" f*; '/■ \ 


rm,’ ..rrwmvir rx r r r r 


tOBgretan 


•DM 

^■p&ato 




HxenametorsifuD 
Surname and Des^nadan 
(Mr., Mrs., Mira or THa) 


•MnMUIMMI'****** 1 




«... I Addressftv^ 




p wodon I,......-...,. 

12XS*‘ tnne*® 4 

ruthOfM {SForawiato 

mute 

detaftrtb 

mdm 


■, Surnam e. 


BfcfMrsqNS&orTUe 





•UM 




(flForename's),...-..,-*— 




St8D8IBB.eae*.Mia»ee.«i**i>*** a 


Mr^Mns.,M«orTrtte 


Sanatnre. 


I 1 , 1 ! f. In*; i- TT^TT’ ? 1- 


ot fero dee end drown ona bank or 

of a cbAouathreoab the poerfortheeroountpaid on appficatw 11 - 


, i 1 . ^ ! M :■] W : v ! r 3512] 


AuOKnaedDepo^tanaBaKSsied 


r: T ' 7 


FT SURVEY OF CONSUMER CONFIDENCE 


More are now optimistic 
about financial outlook 


BY DONALD MACLEAN 


PUBLIC CONFIDENCE in the among all adults was 11 per 

fkiaruciaJ outlook has improved cent. 

this month, after falling apprec- An indication of the volatility 
iabty In June, according to the of future confidence, however, is 
latest FT consumer confidence given by the fact that there was 
survey produced by the British net overall optimism of 7 per 
Market Research Bureau. The cent, in May, a balanced posi- 
snrvey was conducted before the tion jn March, and a 23 per cent. 
Chancellor’s recent measures margin of pessimism in Decem- 
were known. her. 

On a six-month moving average On a six-month moving aver- 
basds,'. it shows, fami lies were age basis, there was a continuing 
feeling worse-off this month than trend towards optimism. For all 
at any point since the Bureau's adults, the July figure was a net 
pww vuti y series of studies began 3.7 per cent, pessimistic, against 
in J970, 4.3 per cent, iu June and 22.5 

On the question of buying con- per cent in December, 
sumer durables, inflationary fears Among ABC1 men, the six- 
have appeared to support the re- month moving average swung to 
latively high proportion recorded a net 2 per cent, optimism this 
of those thinking it a “good month, from a net 0.3 per cent, 
time to buy." pessimism in June, and a net 

■Future confidence, varies 23-8 per cent, pe ssimis m in 
widely, however, between groups, December. .... , - 

with ABC1 men (in professional, The July ABC1 net opti- 
managerial and clerical posi-' mism” figure of 14 per cent, 
tions) holding a relatively opti- compares with IS per cent net 
mistic view compared with the pessimism in June, and 21 per 
average. cent net pessimism in Decem- 

This month the ABC1 men her. 
showed renewed optimism, with Among those with an opti- 
14 per cent, more of those inter- mistic overall view of tho 
viewed taking an optimistic view, future, a substantial number 
rather than a pessimistic, after (some 36 per cent.) argued, as 
a bout, of dismay over the .oat- usual, “things must improve — 
look last month. they caimot get worse,” while 14 

For all adults, there was also per cent — a relatively high 
increased optimism, but there figure — gave credit to the 
was, nevertheless, a net 1 per Government, 
cent, .taking a pessimistic line. Pessimism was associated in 
In 1 June, the net percentage the main, with rising prices, 
of these with a pessimistic view which were mentioned “spon- 


taneously" by 24 per cent of 
those on the pessimistic side, 
-while the union/strike' outlook 
was mentioned by the relatively 
low figure of 4 per cent 

There was a slight rise in 
- concern over 'unemployment, 
which was mentioned by 9 per 
cent, a figure which is, however, 
well below January's 21 per 
cent 

There was a net percentage of 
26 per cent, among those inter- 
viewed who thought it was a 


o- ALL ADULTS 


good time to buy consumer dun 
ables, against 24 per cent, in 
June. 

Some 23 per cent set of 
families felt themselves worse 
off this July than last— a figure 
somewhat lower than the 28 per 
cent who last month felt them- 
selves worse off than a year 
earlier. 

Among ABC1 men, about 25 
per cent net considered them- 
selves worse-off, compared with 
29 per cent' in June. 


ABC 1 MEN — 


CONSUMES COMnDQTCE 

mrmnnr 

GMfl/BADTWETBHmr 

DURABLES 
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FT grocery price index falls again 


BY DONALD MACLEAN 

the’ financial times 

Grocery Prices Index fell this 
month for the second month 
running, by 6.11 points (2.7 per 
cent) to 216.71, its lowest since 
February. The movement was 
again dominated by falling 
potato prices. 

This brings the reduction in 
the past two months to 4.4 per 
cent from the record 226.78 
reached in May. The last 
occasion on which the index fell 
in two consecutive months was 
between June and August 1974. 

The latest returns from the 11 
Financial Times shoppers around 
the country show a' sharp 
acceleration in the rate of the 
fall In potato prices. Average cuts 
of 5p a pound, brought prices 
down between 7|p and lflp a 
pound. 

The total cost of the 11 shop- 
ping baskets was £640.69 this 
month, compared with £65&55 in 
June.;. 

Potatoes are heavily weighted 
In the index and played a major 
role in the sharp rise in the 
index in the winter and spring. 

Offsetting the fall in the price 
of potatoes to some extent were 
increases in other areas of tite 


fruit and vegetable category, as 
well as higher meat prices. Beef 
was more expensive but cheaper 
pork chops were a restraining 
factor. 

There were lower shopping 
bills in the dairy produce sector, 
where . eggs were cheaper, 
although butter prices were 
generally higher. 

Grocery prices have been 
affected in recent months by the 
decline In sterling, which had 
fallen from $2 at the end of 
February to about $1.77 at the 
time of shopping for the June 
basket 

On Tuesday of last week, when 
this month’s shopping was done 
it had made a slight recovery, to 
SI .78— at whicb level, neverthe- 
less, its purchasing power (in 
terms, of the U.S. dollar) was 
showing a fall over the five 
months of around 13 per cent 

Another factor at work on the 
prices since February has been 
the operation of the Govern- 
ments Selective Price Restraint 
scheme, which covers a number 
of items in the shopping basket 
and limits the price increase for 
the goods involved to 5 per cent 


FINANCIAL TIMS 
SHOPPING BASKET . 

Dairy Produce 

Sugar, Tea, Coffee. Soft Drinks 
Bread, Flour, Cereals 
Preserves and Dry Groceries 
Sauces and Pickles 
Canned' goods' •_ 

' Frozen foods 
Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Non-Foods 


June, 

1976 

11042 

4844* 

68.40 

2407 

12-19 

4033 

34.72 

15U03 

119.36 

48.35 


1971: Feb. 100; Mar. 101.09; April 102.73; May 105.75; June 10840} 
July 10704; Aug. 105.40; Sept 105-26; Oct 10435; Nov. 105,48; 
Dec. 108.26. 

1972: Jan. 109.18; Feb. 109.10; Mar. 10924; April 1084)4; May 109-36; 

June 115.97; July 11127; Aug. 113A0; Sept 112.14; Oct 113.15; 

Nov. 11: 11448; Nov. 18: 11449; Nov. 25: 11472; Dec 2* 1147% 
Dec. 9: 11475; Dec. 16: 11527. . „ 

1973s Jan. I17J56; Feb. 11925; Mar. 12033; April 123A0; May 12557; 
June 12821; July 127.64; Au£‘ 12A59; Sept 12939; Oct 13833; 
Nov. 13533; Dec. 13*24 

1974: Jan. 141.41; Feb. 14132; Mar. 14266; April 8: 14X23; April 29: 
14264; May 145.17; June 14727; July 14622; Aug. 14525; Sept 
147 A; Oct 1505; Nov. 15639; Dec. 159.15. 

1975: Jan. 16284; Feb. 16727; Mar. 17330; April 17839; May 183.41} 

June 19202; July 188.45; Aug. 18923; Sept 18464; Oct 18929$ 

Nov. 194.78; Dec. 20120 

1976: Jan. 20833; Feb. 21131; Mar. 216A0; April 22243; May 226.73; 

June 22282; July 216.71. Corrected Bean. 


Money and Exchanges 


Bank of England Minimum 
Lending Rate 114 per cent 
(since May 21, 1976) 
Short-term fixed period interest 
rates remained steady in the 
London money market last week. 
At the weekly Treasury bill tender , 
the average rate of discount rose 
by 00169 per cent to 103674 per 
cent and Bank of Rngland 
Minimum Lending Rate was 
unchanged at 11$ per cent 
Day-to-day ' credit was in- short' 
supply in general. Large assis- 
tance was given by the authorities 
on Monday and Wednesday, and a 
small amount of help on Tuesday. 
Credit was in adequate supply on 
Thursday, and extremely large 
assistance was given on Friday, 
partly by small official loans over 
the week-end. to one or two 
discount bouses, at Minton tun 
Lending Rate. 

Gold fell sharply at (he 
beginning of last week, following 
market reaction to the result of 


the second gold auction by the 
International Monetary Fund. 
Following a fairly sharp decline 
at the end of the previous week, 
heavy selling pressure pushed the 
metal down again on Monday and 
Tuesday, as speculators realised 
that the price would not improve, 
as it bad after the first IMF 
auction in June. 

It fell by $3| on Monday, and 
lost a further S6* on Tuesday, to 
dose at $106i-107i, the lowest 
level since Deeember 17, 2973. The 
lowest level touched last week 
was $105-106 on Tuesday, but on 
the following day the metal 
recovered somewhat, to $1123- 
1133, which was the expected 
reaction after a drop of $151 in 
the previous four trading days. 

Nervous market conditions con- 
tinued to the end of the week, 
and gold closed on Friday at 
HIOKIU}, a fan of $6 on the 
week. 

The weakness of gold has cast 
some doubt over the future of the 
IMF auctions, and was partially 


responsible for the recent 
measures taken by . .the South 
African authorities to correct the 
Republic’s balance of payments 
problems. 

Italy may also run into diffi- 
culties' since its $2bn. loan from 
West ' Germany, with gold as 
collateral, has to be renegotiated 
by September. This was not 
reflected in the Italian lira how- 
ever which remained firm during 
the week. 

France's reserve holdings have 
a very large gold content, and this 
may have been partly reflected in 
the -continued weakness of the 
French franc.- The Bank of France 
gave same support to the franc 
but chose to push up interest 
rates, with Bank Rate rising 1£ 
per cent, to 96 per cenU rather 
than use up large quantities of 
reserves in defence of the 
currency. The franc finished at 
Frs-49270 in terms of the dollar 
on Friday compared with FrsASS 
at the end of the previous week, 
and the French unit also moved to 
a depreciation against other major 


currencies, according to Morgan 
Guaranty figures, for the first time 
tins year. 

Sterling gained ground overall 
last week, finishing at $27815- 
$1.7825 against the dollar, a rise of 
60 points on the week. The 
pound's trade-weighted average 
depreciation since the Washing- 
ton Currency Agreement, nar- 
rowed ot 38JS per cent from 3S.9 

S er cent., as calculated by the 
auk of England. Announcement 
of the cuts in public expenditure 
for the next finan cial year were 
received rather calmly, and 
although there was a soft under- 
tone to sterling on Friday, a fair 
two way business was reported, 
and any assistance given by the 
Bank of England was probably 
os a small scale. 

GOLD MARKET 


Scarfing Load Lood Aath. Finance Discount I 

July S3 Certificate* Interbank Authority negotiable Hmue Company market Traaamy Bank (Fine Trede 
1976 afdepoata deposit* bends deposit deposits deposits bills $ 801*4 BOise 


OvKnlght— ~ - 1 lOlg-llls - 

2 days notice- — i — lllg-ll 
t7 days or ■ 

1 daw ixx :ee4 — 1 Uls- 11 

One month... XUs-lKa' 11 ’b- lias Uk 
Two months.. lUs-lH«' IHg-Ilife 
Three orauba llifc-llffc: ll T f-ll3g XXI 4 -II 
Six numb*-.- utg-iisa.' H 3 e-iift use 
Siae months- 115e-lIiV UfrU# — 
One year «tt-llft- llft-llf* im-18 


Two years- 


— lllg-1114 — 

lUa-Llae uu-lla* - 


XXU-USg 

HU 


l&Sfl-127B 


llaerllU 
llss-ll IllU-llSe 
ini-u xise-nu 
11U-XX 1XSB-1H* 

11- 10 Is! llBf-XlTfi 

12 - 1 Us IX7 b-13*b 


lO-lXU 


ll-lUa 

xovii ioa-io*t 

30VI07* I 1041 
10U 107B-10E 




114-lIig! X134.HU 
iiyii*3 
11 -lOjj 113 «- 111 S 
107b 1114.-1138 


V.iS5U 


Local auXboriftr and finaneg boused seven days* notice others seven days* fixed. ■ Longer-term local authority mortgage 
rale nominally three years 13-131 per cent.: ftrar years 132.131 per cent.; five years 134-131 per cent g. Bank bin rates in 
fhio are boring rate for prime paper. Baying rates for f oar- month bank MBs lOlStf per cent.; four-month trade bills 
lll-lll per oatt. Apmxlmatn sell lag rate for one-month Treasury bote WHjx-musz per centi two-month IBMKS 33 wr cenu 
and three-mouth lOEfa per cent. Appro xi mate selling rale fee one-month hank bma 111 » -11 per cenu two-month U-lD^is 
per cent.: and thzee-mnoib IQ^IM per oenti boe-mnoth trade WHs Xlv-lU per cenu: two-month Ul-tU per cent.: also 
three-month HI -HI per cenL 

Finance Hoasa Basa Rata* (ptibSshed by the Finance Borneo Association) u per cent from Jtdy 1. 1978. Ocarina fat*. 
Dopant Raw for small mans of seven Cays' notice 6} per cent. Claarino Bank Base Rats for lending 104 per cent. Treasury 
am average tender rate or discount 10.8874 per cent. 


EXCHANGE CROSS-RATES 


July SS [ r rankfurt I New York | Ptm 


505765-75 


FORWARD RATES 


I One Itfiwrt, 


G-old Bullion, 
to flue ounce). 

Close SUO^-lUIg 8 llll 4 .Ha 

Opening SllOia-llll* 8118-112 1 

Homing fix's 81 10.30 *111.25 0 

(£61.879) (£62.269) W 

Afterno'n fxVjSl 10.00 8111.75 

((£62.237) <(£62.493) 1 

Gold Coin* I 

dnoMinUy ! 

Krugerrand - 6114.116 Ml 1410 - 1163 ] 
l£64-65i |(£64 14 - 6514 ) 

NewSovVgnfl 541-45 i54CH«-42 Iq 

(£23-24) pE22i s -23S 4 ) 

OH SovVgne 539-41 &3641 

^ (£22-23) h£ 2B-23; j 

Cold Cato* [ 3 

(Intenrtsly)! ( ^ 

Xrngenud ..|5H4!fl-il8ln 8116-117 

[£64 14-66141 (£ 6412 - 651 !) 
NewSov‘r'gn*l540ia-42 ig 84Qig-42lv 
^£22^4-23!*) (£2254-8534) 
OH SovVgna&34-36 854 I 4 - 36 I 4 

(£19-201 (£1914-2034) 

3S0Esglee....MlB2-lBB 3182-1B6 
810 Eagles — »95ls-98lg SSSty-saifl 
SbEsglee — [g64-67 665-66 


FOREIGN EXCHANGES 

Market, Bale* 


8114!«.1163t 

(£6414-6514) 

J4Dl»-42v> 

£22V23J 4 ) 

539-41 

£23-23; J 
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The Financial Times Monday July 26 1976 
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Stock 


LfK.nbitAM.9acM 

•^sas ia- 

34 bafttaLGufl 
1 fit. lauBdnUBb- 
far. tee*Uhub.iOp m 
lift Initial Seroiwi_ 

Tar Iniw J^ly a hi m _ 

*ec. EnLOsitaiaa 

Vt lames (Jobtt 

an. JacesfMUOp . 

ine lardinell 

let /enthjueJte 

•er Johns'BftBJlijp 
pr. Johnson Cbm.— 
46- 3ohDHntM!h]>.£1 
or. Judge ’ 


.iKAljaitaoIGpi™ 

sn ~~ 

eUEenaedySoL 
n! KcrsbawiAjSpI. 
3T.IK toman 


neiKode bn 
iftLC.?. 
no LK.Imn.I 1 n 3 — 
H. LE.aim.18p 

JT. rjiaMBlwh -■ 

m_ Lairlei — _ 
r,'. Lead tods. S 
:t LcadeahsQ 
syLeBasfEij. 
lelLeitofJ FohH lOp 
Lrfmi Harris, 
Lmr!j Inti &p 
ft Lemur Car top 
c U-pGroaplfip— 
ly Lcsncy Prods. 5p 

-t. LetiasH lOp 

.7 Lidtn tflp._ 

J. LifihtfiLris.mil 

i. Lindsay ft Wms_ 

r. Lmdusaies 
C Upton iLJ 

j. Lw.Z.L'rhj.Grp— 
/.Ir.ax Hubty ;0p 
t UiagTnn Ttbbb _ 
r. Lsasdafe l’Etird_| 
C Loir 4 Bonar50p 
r. K£ Itefrig'n 10 p_ 

BF159-Z , 

!, ftY-DartlSL.. 
1 BacmicLdaWp J 
■ B'citinph.aip^ 
.» HartarfaaeCp.- 
. McBride KhL 10p 
“. MeClceyL'A 
-. MxpbencafDJ. 

. SWmcTns’dsSp. 

3 Magnolia J2g- Ifpj 
.SngxLAftM.IBp| 
JManShh>CBL34 
MortsiMMa— 

. Mari/asiniJOp 
. UanhaU L*n. ‘A _J 
BvriulTstlBivy 
• Uarfia-Bhrk. 

KvaardslSp 

. to&MnaerlQp. 
Mcniirwre 5p , 

Metal But £1 

M rial Closures— 
Mettor. 


JKitn Mntn; SOp. . 
fit Cats. TPspl-l 
prsaato5pc82-6_ 
(ynuaCoaLancrs 
iVremneatlOp— 
Morgan Crucible 
rates JTtobLJlOp. 
HoriterlOp_ 
3tysocCp.l0p._ 
Wash (J. FJ Secs.. 
SSathan'B.fili- 
!jta( CrirM lOp 
KCRftSHB- 
ttswaifiZarisd 
NeilfiSp'nrcrlOp 
X?7/?Uip.l0pAlj 
NckcyCreapEI. 
Kenton JJLIOpl 
N orms. 


Kericaffiilttp.! 
Son ic Secs lOp. 

Ne-StriflSp 

Odoi Rnrjun _ 
00: ft.- & Elect. _ 
Wrei2flp 

%altd. TL 

5ftC;’iC0O*— 

?arierSnoU‘.V. 

?3!t=:fcd 

Pauls & Whites- 

Peerage lOp 

-tatisadlop — 

Penios'.Cp 

V«s 12jp_ 
fillipr Paten* . 

Irotax'I/nj . 

•Swo-KeSDpi — 

’notopia ln:„ 

'’icklKtWmt lOp 
&• ;%'wiop_l 

■J’-iiBstoo Er.tL 
hlayBowsLo.. 
■Kbc Court. !l*p_| 
Yuuxn't !3p_ 
^ec«Kan!J5p_ 

’almarfc lOp 

’drink — 
•owl! DetLSOp 
>ress(Winl5j,. 
Tc=L5cCraap_ 
r.tJs.'tfSrtJp 
rm.Laamir.5p. 
aUsfisRAJ.Sp 
■FD. CronplOF 
TDi3rorpWp_ 


ankOren. 
Rk'»CaL5BpL.| 
•hifeani Glass _| 
mc Exef.5p. . 

jfdlet'.ft 

rfsnPBWS I 

.■nuesCoaSfcJ , 

:o5i:t G.-cap_j 
.-iLUCT— 


WOT 

4V* 

II 

£J5S| 

HP 


U**l 


19 
55 

9 

344 

5 2 

1? 

53 

1? 

ZZ 

46 

17 

€50 

ISO 

41 

69xd 

29 

4U 2 

76 

20 
132 

57 

63 
29 
34 
24 
84d 

315 

64 

74 

13 
32 
22 
62 
23 
29 

14 

11 

150 

71 

& 

15 

79 

53 

153. 

17 

53d 

17 

60 

50 

160 

19 

13 

29 

120 

109 

68 

15 

12 
276 

67 

77 
141 

45 
£221 

£S 

of 2 

87 

38 

11 

86 

53 
34 
25 

£49 

46 
31 
10 

75 
59 

68 

54 

16 
22 

114 

63 

67 

34 

108 

£68 

50 

Jf 

19 

8 

46 

BO 

8 

29 

127 

31 

11 

712 

£M 

S 


Tflia 

Hi dQJ&| 
U SUfli 
M 7.98 
m 332 , 

u as 

li 0.65 _ 
2UM2.121 
146 257 
lit 

732 .. , 

5U MD.78 
21 232 
Hi 1LQ8] 

a.i : 

1212 2.63 
232 138 , 
U 1281 

53 426 
if 133 
127 3.9 

14 224 
261 |20 

83 25 
2016 
U ! 

Mi 332 

15 L48 
K4 148 
92 293 

Hi 0.83 
127 4.a 
232 234 
225 (234 
261 CZ54 
373 

17 5 120 
26 

2 61 60 
li LO 
28 6 32 5 
35 iL29i 
232 +2J84 1 

Mi 73.77 J 

W 8.87 

9 

232 052 
35 3.13 
ZD.4 199 
22J L64 
127 *2241 
8^059 

54 229 

16 52 . 

2 32 1267 
3.11 135 
1212 D.92 

35 202 
M5 *6.04 
204 4.0 
3i *3.94 
1721 062] 
1212 053 
Mi 122 
2 D.h 3.43 
175 11.87 
223 K694 
R3 T2.72 
92 Q5%|] 

23.4 20 

1073 

175 429 
127 222 
1174 . 

20.5 3.78 
121 *421 
175 272 
286 065 


22.8 

274 LL3 
232 0.88 
54 20 
237M123 
127 3.6 
2912 M313 
54 22 
83 127 
li 41221 
175 352 
223 288 
175 QlOc 
14i 55 , ..... 


549 


146 *3.92 
321 diOO 
175 222 
3.U 1.13 
2?5tdL29 
J7i 06 
175 0 6 
Si 958 


li 151 
Lid *449 
;7i 21 
237. LG2 



4-5lJan_ 


7.6 


INSURANCE 


Dividends 

Paid 


Slack 


efCLT.1 


m MIC firm , dliliu 

July raistw 
Sept. May Trade 
MaioStDe Trend 


Bdl9p_| U2d 
134 
765 
123 
117 
£U1 


Jan. Juae 
Feb. Jtdy 

Mar Sot Britannic 5p ' 

FJl&M QvhinedAaL$u| 
No*. May Cornu Eax» — 
Jan. July Eagle asr. 

June Dee. EmiialfKBSCn»_J 
May EqmrtiLawSp. 
Jan. July Gen.AccUem_ 
JAB. May GuardianRi 
Jan- Jul> HndhtOEj . 
Oct Mar. Hoff Hob mam- 

Dec. Apr. HcfflriealAJl®P- 
Dsc. June Legal 4 Gen.-' 
Sept Jww Les.40dwp- 
Kw. May Loa.ilCm. 

Jane OctLdndnr . 

Kov. MayMatUxwWr. 

Jan. JuaelEnetHldjS. 

Oct. June Pearl Jp 
Dee. June Ptmeniz 

May Prm««t“A"— 

May Da-T 

Kay Prudential 5p — 



Apr. ISeds Fortes lOp. 
AprJStcnboue. 

J utyiSnu Alliance Q_ 

June Dec, tettn life 5p 

TaishoMarEDB 
Indemnity 
rarders ML50_ 


Wee 

.75 


142 
158 
185 
420 
1U 
141 
116 
123 
104 
60 
1 j» 
122 
200 
208 
135 
115 
122 
114 
290 
236 
9S 
400 
74 
750 
145 
£25* 


1751 12 64 


12.7 


223)7.47 


261 

5.4 

ii 

175 

175 

35 

20.4 

175 

2fl| 

if 

28.41 

175 

175 

20.4 

FJ 

1:5 

20.4 

£! 

f| 

S3 


Wr 

Net 


G. 43 


1066c 
L77 
499 , 

sSTl 

5.81 
a27 
,050, 

VP 

4.45 

3.69 

4.64 

3.42 

8.04 
264 
1054 

8.42 
665 
665 
641 
683 
1359 

7.81 
t353 

16.4 
tZ79 
QU%| 
683 
«Loa 


[cNr!!SlRB| 
Ztjj 5 . 4 J 124 


43 

25 

li) 

20 

25 


6.8^ 


55 


4 7J14.4. 
66 

4.8 - 
85 
66 
f 85 

5.9 

5.7 
69 
4512J 
3.1135 
27 105 
62 

4.7 IJJI 
69 
64 KJJZl 


1 35 155 

7.9 

62 

6.9 
69 
68 

uB 

7.1 ISlJ 


Jan. May Lie Land JOp 

Oct Mar. LesdLemeSOc. 
_ SepL Apr. La City West 
173 Apr. Dee. Lon Pirn Shp 


6.01135) 
75| 


MOTORS, AIRCRAFT TRADES 


Motors and Cycles 
Oct JUarJBriLLqrinui50p 
Ur Je£5>. Ken . USs. L'oitB-. 


Jan. April iLotej Carl 
July Mar.ReGant»r.5p-, 
Sept May RolU-HcjcelttaJ 
May IyoItoSiSD 


30 

267 

26 

6U 

55*2 

£25* 


62 12c 
164 — 
14.7 — 
54 135 
US QL2% 


24 


2« 9.71 7J9 


2524 OJi 


Commercial Vehicles 


Mo*. June Cran e Freeh. I0p 
Feb. Aug, £RF.(HUto_ 
Anfttut FadensgBw. .. 
— PeakbrestfilOp 
May Jan PUzlons— _ 
Sept JunejYorkTraQerlfip. 


16 

34 

22 

14 

83 

27 


35 689 
14.7 15 
2DJ 055 
DJZ05 
US dS.9 
F5 1.74 


85 — 
62 * 
23 * 


- 


S'Mt 


lo.n 


Jose JanlAbbcyPineb— 
Feb. July AiritawSfiaan_ 
Oct June AauttftBft-lOp 

nly Jan. Ajiuc.&(g 

June Automotive 

Aug. Mar. filBemd Bros. 

Jan. June BnwnBns. Up. 
OcL May CbyMnDewadre, 

Oct Jan. DcwtyXJp. 

Jan. Jnly 0tnto59p 

Jan. June FhgiiHriaeflmi- 
January HnuLSadtblOp. 

Sept Hondkis— 

Mar. Kept Kwii-KUMn. 
May Dec. Loeas&ds.£C. 
Sept Apt: StockfisHobert. 
Jan. July Supra Grasp lOp. 

July Feb. TuraerTHg 

May Jan. Wiimot Breeden. 

Fto. Aug. WoodheaddJ 

May JZenittA'SOp 


Components 

14itd26 


34 

34 

74 

§* 

39 

JP 

152 

84 

34 

68 

2§ 

no 

19 

63 

50 

97 

47 


Mi d4.0 
223 tl_69 

use 

286 3.03 
2>.4 06 
223 5.72 
92 554 
VS 357 
35 252 ' 
!FJ 3 059 

222 25 
146GL25 
5.4 b7J6 

223 623 
m 0.84 
288 133 

35 2.45 
286 621 
20.4 262 


till 

V s 

39 45| 
32 86] 
4 2 53J 
3.7 87| 
35 661 
26 .851 
2.4 73 
23 93 
06 86 


5.0 3^ 8d 
53 69^ 651 
36 4.9 

1712.0 
27 65| 
17113 


PROPERTY — Con tinned 


WVH«*- 

Ni 


Rack 


f — ' Wt TS» JTTJ 
1 Price ri Net Cw|Gi'» RE 


Apr.' SepL DraasLreds 
— EaanKev»bL£l_ 
Oct FcnrmPra«.lDp_| 
July fFraierail E& 5p 


jgigde.IOg— — _ 


June Jan. Gltmfldd 

Jan. SepL GL Portland SDp_ 

April Dec. Green (H.I10P 

May Dec. GreencralSp 

June HaamersDO *A"_. 

Nov. HartJey bdTifJ 

Jan. July HasJegtre lip— 
Sept Mar. KK Land HKB_ 

Apr. Jan. limy Property 

Apr. Sept toSereurosc Wp. 
|DeC. July bvAPrJfldgs.^ 
October Jennyn Invest— 
_ January Keith & Heed Sp 
llSJubr Jan. Land fiffseSJp. 
April Dec. Landlnvest— 
Jan. Jtily]LaidSec5-30p_ 


uIvILjb 

iMar. SepZ|Do 5torCn.81i 
DadWCnm.'SBJ 


Mar. SepL 


Mar. Sept Do.WNCmi/eS 
May 


Apr. DecJLoa.Sk 
Apr- SepULgnion 
Dec. JanSlffiPC 


Apr. Jan. HarivEstatos— 

I August UartrookProp- 
Nor. JoneHcIneneyir 
Sept Feb. KcKny Sees. 

Oct July ISdramUk^LJ 
April Aug. Mocatview5p— 
December Mocklow(A6JJ 
Unly SepLINQllmi 
Only Jan. 

(Jan. July 

Jan. Sept Prop. Set Isv59p_J 
Hajlan Prop.5p. 

B etaCaa 

April Oct Segioanf Proa— 

April OcL Do. ‘A* 

Jan. June BnAfiToaduas. 
June Dec. Saco a’ Preps— 
June Nov. 5eoLMetrep.ap 
Kay Oct Second City 8>p_ 
Oct May Siaagh Rrtfi. . . 

DoJmCgn.ND 


f, pjJnne Det) 


Nor. AprillUld. 
|Jan. Sept 


Feb; Sept Sorec 
Apr. Anft Slock Coovasu. 
ApriL OcL SnaleylHhiv— 

December Town Centre 

Apr. OcLTovufeCHyl 
April Jan. tom&Coa.- 
Jane-Dec. Da ft pt Com. __ 
Apr. Not. rraffordPart— 
UK. Property 

. BoiPim- 

Wottefi Soo lOp. 
Msr Dec. hnUlnlnJ 
April Sept Webb Dos) Sp — ? 
Aug. April W~Tain5terP.a>p. 
[Oct Agril Wlngsta Inn. 3p_j 


9 Ju& 

47 

^gJune DecJHa«tMmL.aop. 
oBDee. JunefSvan H Oats’Ll . 
OMay SeptJVMperTVcrofi. 
lit a Jan. MayJl arrowSOp— . 


7D 2 

108 

46 

5* 

8 

145 

Z2S&S 


21 

&2 

367 

30 

187 

109 

170 

M 

■31 

73 

91 

166 

£128 

£511 

019 

,W‘ 

if 

56 

82 

71 

14 
47 
20 
73 

15 
30 

155 

S! 2 

47l> 

235 

41 

36 

168 

56 

3 

«F 

A. 

66ia 

& 


44 

1674 

110 

27 

12 

5 

no 

49 

.31 

195 

87 

185 


S‘ 


28H2H 



1074 4L15 
228159 
3J1 4069 
2U3.75 
Li +L61 
286 452 

236(#V*f 
232 _ 
nj <^0%| 


223 

I 64 164 
IFF 

I « 

W 
2323m 
L12 066 
I 89 061 

qiihI 

674 

| 13 8267 
12J2*t2«fl 
■ 5.4 456 ■ 
232 dOJ9 

ID *0.01 
3S L04 


7X 


L2J125 10.4 
24 33.9 

9.8 016 

24 4LS 
L9]496 

6.7 

25 « 

2.7 29.4 

53 38.6 

dioj 118 

1.7 25.4 

7.9 U.0 
27 73,7 
46)27.4 
f4.7 
£5.7) 
ffii 
66 6 
2618.1 
0.4 
16 

8.1355 
1-9 9 


lffl 

O.fl 

Ldj 

iM 

hi 

z 

u 

06 

L4 

46 

4J^ 

9 






17| 


4.6)16.4 
06 476 




75]IhJ 

mttiT 

3612361 


5ij 4J 

7a 47.6 
3^46.9 

» 

541322 


SWtafii 

Paid 


TRUSTS — Con fl aned 


Stack 


Price | 


Oct 

Nw. 

Nov. 

Dec. 


May MKaoceTiBSl— .' 
Juli'i AJtilnmJ Lac-SOp 
Julr Do.CiprtaJSOp.. 
July Mbmelnr.iic.J 
— Do. Cap 

Oct Ifty Awncan Trot. 

— Do.-B’ 

Aug. Mar. AagloAmSeo. 
Sept Apr.Anglo-lni.Dir.- 
— Do Asset Sta— 

June Dec. Anglo-Sere. lnv,„ 
OcL April Anglo Welsh 50p. 
Jan. June 'toI3jMht»p. 
Auft. Feb. Airblmedesinj.. 

r- Da Cap 50p_ 

Dee. Jcme ArcoInrtSAli- 
Aug. Mur. Adutom lnv..„ 
JaflilfiQF Atlula BalL I0u 
-- Da Warrants 

November Atlantic Assets. 

Nov. June Allas Elect— 

October AaaitoieOp). 
Nov. July Banlcen~In?.__ 

December Berry Tree 

Kay' Dec. Bfabopsgue Prep. 
Not. Jute BukopsgoleTst- 
May Dec.BmderiShn.50p. 

DftCoar 

Brail Fund Ci«J 
BreriJInv.Crft.7 

Ape. Aug- Bridgewater tdp. 
Aug. Kar. Brit.Aa.fi Gea. 
June Dec. British Assets— . 

Oct April BET. DeTd 

Feb. Aug. BriLInd.fi Gea. 

Dec. Jtme BnL Invests 

Oct Apr- BroadstMieUUp) 
Aug. lur. Brenner lav 


7 J 106. 


66^2 

36)256 

%.9 


93WW 

23I38S 

5^187 

3JF66 

6ifi5i 


SHIPBUILDERS, REPAIRERS 


Garages and Distributors 


54 


14.9 4.9 
U13J 6.4 
30 85 6J 


jr»a’*3r>*3)i> { 30 
la-Uflretea.. 141 


66 * 

65 56 

105 0 

106 0 
139 82 
116 46 

45*156 
75 106 
55 ♦ 

7.6 24 6 
55 6.4 
21)106 75 
81 66 
05 « 

92 7.4 
9.5 65 
9.9 86 
83 81 
36 129 
35110 
4?1A9 
. 46 13.4 
42)10.0 3.7 ij 
,55 * . 
251132 65 
29)155 9.9 


bnJp 

■faai'ip— 
muiSiai..... 
T««Va.5p. 
iaCT.lOB 1 

ttSuaw i 

a. 

•rBemsMp.i 

oT_ 

fikarKSa. 
SuaUSJL. 
oawfDw— 
swodGpSp 
*rfi!tor£L. 
<er Can. 5p 

-tftdical 

■rawJOp 

*«* Wart's- 

fieilBp- 

tnrr 

eNVn.C—J 
Carriers f?pl 
Herr Hip ' 
.li!pcLn.iip.i 
led Css led*. ( 
W»l«sp.[ 
vasSRsfP.'p! 
■eSroae .. 



«*B— . , 

rfj JCj. j 

■fc'Grp^-l 

liairtnslvp-i 


tinan— - 

i^seS 

&i»i Its 
JMiClSP 
art X a SSL 
‘.XiZ2re/i. 
■tyTiyb— 

[fit: 

■c^FiiW.4 
jesL"-— . 
iinsJcaifJi. 

:^<cCc» — i £B2-l 

«ou, »|» 
IsiO^vp— ( 36 
Blnd».30p_. 27: 2 
•wlW.jJ 73 
fr.Tlnwi^J 3di» 
KMiaae.3 iw 
idfilsnSp.i J2 
•SrAnasrapl 12 

riVri. «Z 

j 19 


5.4! J.W 

12A211 , 
2a«Rl52 
I«ijb9 5 
LtiQ9v.-i! 
HU 29 
Wi|h3.91 
S.S 

!i3dao 
iq 0.7 

75.4 893 
1271221 . 

r .2 

«'5.0 1 
t£l 34 | 
357 
413 
065 
222 , 

1452 


Nov. July FesnnsLoaffnuflJ 
(Jan. July Pjraaid lOp, — 
March SepL Rontledfie fi KP« 
May OcL Sharpe (WN! — 
Thy June nmnwnp 
Nor. June Utd. Nenpamert 
jJaly Feb. WehstmPnb.Sp 
Dec. Apr4W21sonBros.2Bp. 


? n o0 - 

259 lJ 


UL62 
862 , 
u0.63 
!St**4 2 
284)4.49 
a-i 442 
14 6 25 ml 

it 13.671 
15IQKVJ 
3i 1 7Z\ 
Sl!*W).35{ 

12.7 203 

8J 

21M 04 
127 177 
S5'7vi — 

J* L35 
2kl 20 


I0 71105 
I3.« 6 5 
, 7.3 75 
|10« * 
5U736 
5W105 

1- 

, 7.7 38.9 

376 L9 

, 96 aa^Vn. 
135 48 n 
4.QQ.7 
6.7 


3«B.9)Jin. SoptJ 

9.a 45 
, d.« <7 

19. V 

98| « 

56ln5 

66 4.6 



82J 5.4] 

♦ I 9-S 
32^ 7.CI 
45 9.fl 
4.1 23.7] 

jJtJM 

Si if 

4 0 45J 

♦ .32.0 


, 95ib266« 
1 as;55i 
h; !:> 65 
2*3.45 

OflM 

fifal? 
28611 » 
33} 257 
aoh3.SI 
V 2^236 
$4:642 
!"ii354 

F.U M5J 

utift.95 


p M 

9.51122 - 

3Z 95152 
1.1 54*153; 
X 9*12.7| 6 4 
2Ct T4TD5 
till Ai 94 


2«13A 

45 

9« 84 


SepLAprilJAd*ms6ibboa_ 
~ AJexaadws5p— 
NOT. May Apptersrd Grp— 
Feb. Aug ArC^nhXotar. 

BSGlot-jOp 

Aug. Mar. Bind Group 5p„ 
May Nov. BriLCsrAiiOp 
Mar. July C6KB.1&P — _ 
Jan. July CsffymHr 
July Mar. CtmiefTJ . 
April Dec. DarisGodtny— 
(Jan. June Dorado— — _ 
Jan. July Dottoo Fbrskaw. 

August Gates (P.GJ 

March GlaaQak3Lawr_ 
April Nov. HaB(arleia.lOp. 
Jan. JiwejHamioft F6- 1 ~ 

Jan. Jur_ 

Aug. Apr.lHrtlhsaOp., 

Oct AprillHBron iBr. Grp. . 
M«y Nov) DaWpeCav— 
Jon. . JunefflantiCbasfes)- 
Jan. JaMJesstipeMp— 
Apr. OcL&ennmgBCr— _ 
Oct MaylLci Service Grp- 
Oct ApnlWers 
July DeeJ 

Sept Apr.lPmslneinr. H)p 
Dec. June Perry CL) Mb*. _ 
Apr.' SepL PbonBu-Dp. 
Sept Mar. PrideftOate- 
Jmte OcL QoiriclKfiJJSp 
June Reynold* Wi5p 

Nov. July Six 

May rneaf Leeds — 
June Nov. WsdhaaSttltJp 
Dec. JuIy]W«leni IBr. 


60 

£* 

88 

19 

19 

52 

14M 

77 

30 
37 
44 
25 
28ni 
21 

r!" 

47 

64 

34 

£66 

66 

S’ 

31 
14t 2 

75 

34 

133 

18 

7 

3>« 

22 

23 

23 


235} 36 


£4 

1232 

35 

263 

20 .; 

127 

28il 


523 
286(tdl59j 
272 
3.76 
L75 
hL29 
125 
025 
0333 


285 

m 

us 

127 

93 

54 

VS 

15 

285 

zl! 

311 

U2 

146 

93 

5.4 

223 

15 


173 

SM 

l.« 

173 

173 


4.0 

6.49 

055 

tU2 

ffi* 


357 

556l 

H63l 

M9J 


126 

358 

151 

t20 

205 

05 

ii 7 

201 

100 

894 

055 

0.62 


4.4 i 92f ltd 


Hi 


h 


3.7 

3.4 

g 

25 

35 

23 

18 

24 
22 

*1 

52 




it 


oi? 

10.4 

75j 

111 

108 

75 

92 

9.7 

1171 

iS 


118 
19.9 
1 7.4 

to 

■.9 


2.91 
3Jltll6 


Ill3 

8.S 


75lS«r &83&SM 


♦ «W 

80 OcL 

” U Z, 


Kay Lrlf Shipping 

OcL Man. UnerriJOp- 


Dec. Ownoo Bns. 

May Fisher 0) 

July Fun esc With? £1 
July BnstiatC®sa-£LJ 
OcL Jacobs {7. UMpJ 
fiq August lLon.CrSeas.FHnJ 

7 7 Not. - 
a June 
Tfl 3 — • ' Mersey Dk. Units 

67 — SCUord Docks £1 

57 Nov. June Oceai Transport 
Oct Mac P.40. Defd. g|- 
llt'a Apr. Dec. HeardonSnSOp 
ii Apr. Dee. Da‘A'50p 
fcn June Ranriman(W.)_ 

9 < May Jtn (Sheaf Stem 50p 
185 


3.0 

6.tt Jo ij. FebJAHebooe LDpfc— 

115JNOT. June Booth Untn’D 

5-51 Oct Apr. Churdi 
9-7) April Dec Footw't Inn. SJp J 
182) OcC June ChrearSeotblair 
Jan. May Ebons a^i 

__.JuI* Feb. K Sloes 

b-BiAug. Jan. Lambert 
.^Apr. Nov. Nevkrid fi Bnrt'nJ 

4-4) Oct April OUvcrfQ'A' 1 

5.0| jao. May Ptttard Grp. 

Apr. Ang. Stead fi Sun‘A'_ 
Mar. Nov. Stnngfi FUher. 
__j July Slyto Shoes 

Aug. FebjWeimlBp 


NEWSPAPERS^ PUBLISHEBS 

251 751 7.9f 


(fan. 

Noe. lbgtiAB.BddkP.a8b. 
May Dec^fePW Eds*- "A’ - 

January ffieavrebroofc-A" 
Apr. SepUBenn Brother*— 
Sept Ja£jBUck(A.fiC.)_ 
Apr. . _ ^ 

OcL May OriBasWifliant- 
Oct . May Da "A 1 
Feb. Anft OailyKaO'A'SOpJ 
Jan. Jab E_ Mii AEcd 'A 7 ^ 
(Apr. OcL CmduBfiGrich. 
ilrt May Sane Con ntics— 
Sept Apr^^oliLFttaa^l 


Nov. July Marshall Cot.] . 
Dec. Aug. Morgan Gamp— 
Jan. Jane News lot 


S" 

7DsJ 

120 

120 

198 

38 

55 

188 

S 

140 

103 

30 

57 

53 

284 

264 


127 458 
IS 327 
35 2S6 


95^ 

B2d 

3ivpim 

21Xj(T75l| 162 


19 
386 3.99 
123 559 
223 3.77 
223 3.77 
2952 10 40 
145 26 
265 f20 

5.4 3.0 

5.4 5.91 
17J 293 
12.7 237 

15 t7.« 
33 487 
WJ 201 
92 d3.1 
223 272 
20.4 4.81 
15 1138 
92 0.66 
221 L0 


♦iHr 


PAPER, PRINTING^ ADVERTISING 

35(426 


I Apr. July Asset ft per— 
Jan. July Do.flbpeConr.- 
Apr. Ang. Ault fiWibnrg — 
Dec. May Eeaunse. 

I Jan. July BEuyfiBaraa— 

| Jana Jan. BriL Pnutiiig—. 
Jan. ■ Apr. ffiunnuigGrp— 
'Jan. Apr. SuBestnc.D£— { 
June Buujl Pulp 

Dec June Capsestsjp 

June Dec. Cazuton<S:rJJ— 
Anft Cb»pmiaB«LS)pJ 
[Sept May Ogffjclardj— 

Mar. . Nov. CMlettsSn Up 
[Jan. Ang. CoherGoard— 

.ss-fissas. 

Apr- Dec. Delia PckftJOp. 
Sept Apr. E«t Laws. Ppr_ 

Jan. June Eurelyptitf. 

Ape. Nov. FecyPicklOp— 
Jan. JnnerGeersGnBslOp> 
jSept May HimsoofiSoaJ. 
{Apr. Oct Hicdsn. Print 33? J 
(MrJtSeDc IPG10CU 
Apr. Sept. bswmi<i!i.50p-l 

Dec. Apr. tumaberlOp 

Oct June LfiP.PosSerSOp 
. LweSr'd'neS&p 
July Feb. VfcCariMdaie El— i 
Sept Melotft Milt— T 

Not. Aug. Mills £ Alia — 
Nov. June More O'Fnr.lOp 
F.S&rAuN". (gdvyfiS.S! — 


ft 


Sept A pr-JOli res P. JtiU 25p 
Dec. May Oxley PnotUp- 
Kov. May RecdfiSaHbSIp-l 
July Mar. Satric Copto. !0p 
Feb. Of L Sralth IDruS 20p. 
June Dec. SaufiUJeKsaJ. 
Nov. Apr. rj.T.ap — — - 
Jan. July Transparent Pjr. 


Feb. AuihrndaatCwm-. 
Dec June|Ujk«r Walker Mp-J 
Apr. . Aag-pFaddingtai (JJ- 


:u wn 



zai 


liojfl 


am 


285 29? 
175 266 
123 5B7 
, 5.4 269 
(2822 d254 


4.3 





SHIPPING 


208 

53 
107 
182 
230 

24>z 

3*8 

222 

265 

£ 

S’ 

200 

63 

104 

54 


285 753 
35 A 73 
20.4 248 
U 665 
332 9.75 
S A 15 
285 208 
35 3.99 
175 582 

285 162 
175 666 
ZL35J2 
8L3J274 
85 274. 
15 6J75 
2L4 237 


33 5-61 83 
55 831 3J) 
44 3.6 
3.6 55 

28 72 
3.4 9j| 

0.7 23 


l-7l 


13 




9.4 21 
9.4 57 
17 10.0 
53 73J 


6.9 

75 

35 

60 

45 

793 


291316 


19.7 
13.9 
ITkDJt 


SHOES AND LEATHER 


11 

34 

66 

36 

70 

45 

40 

34 

26 

23 

48 

30 

93 

22 

19 

24 
11 


1751131 
285 057 
223 h268 
223fd32S\ 
35 t3.£^ 
20.4 3.95 
15 205 
223 261 
31 227 
223 153 
5.4 h22S 
285 229 
2tl b5.69 
75 0.70 
22J L42 
35 025 
[2932)035. 



SOUTH AFRICANS 


Apr. SeptiAhereoaBOJOL. 
MarjAaghiAa 


^4 12.9 85 Sept 
26115 55 |fAT 
8 135 

U 155 . 

* 114 4 J September 
45 4.8 7JH July Dec. 

45 4.8 7.01 Feb. 

0.9 S4 13 J] Aug. 

H W A SlSSSnber 

LI 125 H0| Dec July 

21 &4 8.7) May. Nov. 

1816.4 53IF^. An 
12 45 28.1 

• S3 ♦ 

22 73 9.7 
15 103 81 

\ •] f | Sept MarJAHled Textile— 

li Apr. Aliuts Bros j 

25 66 93 Mar. July Beales (!)»>_ 
H May Not. BeekmsaA.Mp- 


Am.Ia.Rl 
TVsbuLMc 
MW»50c_ 
MksUc — 
FMs.P.*be 
ms'A'SOc— 
alert's CpnRL 
BaxaareSOe, 
Wet*— 
Daritao.'A’Sk 
Brtvs.20e_ 
IgerQatsRl— . 
Uoiiec Gp. BOai 



Feb. AngiDtaae 'IntinOp) 

toO»n50p 

(June SepJDirtdSpmiiA- 
Dec July Doe iehm* Go. 

I Apr. Ang, Drayton Coafd_ 

May Dec. Da Cool 

Apr. OcL DoFar Eastern- 

Anft Do. Premier 

Apr.DaahesllDe.SOp 
« Da Capital £1_ 
uau. July DcndeefiLoa_ 
pune Dgcjastfi West Iav_ 

Ocl’ ^!te*a Srv. Dt £L 
Jan. Jniy Eiectra Idv.TC- 

Fetx Aflg Elect fiGa 

JuW EmbankmenL— 
Nov. June Dig & CaMoo'n 
Not. JbIj EotfilnteruaiL 
Aug. Ajh-. EntfiS.Y.rrtuU 
Sept K 2 T. Eng fi Scot Inv„ 
Jan. ^epL Eqnily Const £1- 
Sept Do.Defd; 

May PeaE4BblBt 

October ErskineHoase— 
Dec June Estate Duties £1- 
Oct Apr. Estates Basse _ 

, October FUEorotreit— 

SS.SS:SSlK2t 

| — Flirt T ulilmin 

| Oct Mar. FI Etal inv 

Sept Apr FbrelenfiCoL- 
Mar. Ocl{f.OjGLTjCR 62). 
May NoviFun din vest Inn. 

— Do. Cap. 

Oct Ite-JaTJar 

Not. AprJGen.il 

Aug. Apr. Gen. Coasnldtd. . 


'Jnv. 

Sept Mfcr. Cable Trust 

Dec Ang. Caledonia inrs._ 
OA Caledon lan Tst_ 

Da'S" 

July. Camehalsn 10pJ 
Nov. June Cm. fi Ford gn_ 
Apr. Nor. Cspial fiNaL— 

Do -B- 

Sept Mar. Cardinal Dfd 1 

Aug. Apr. Carliol lav. 

[June DecCedarlav 

May CbanTts-lnC-Q 
— . Dn f^ip 

.Ang. -H it Charter Trust 

I Mar. Sept Qly fi Com. Etta, j 

DaC 

*yfi 

May Dec. CttyfilateraYL. 
Nor. JnneCilyo£(Mord_ 
March Qaverii erase 50p. 
□ifloo tnvs Wp_ 
(Jan. Marfododaleluv- 

Ang. MayKUx 1 

Feb. Ang. Conlioeatl ft lad . 
Dec. June CootineUl Uaioi J 
Fehrtiaiy ^es'GtdpaaSOp.] 

July Clnssfrian 

January (Coon Ins Jnv_L. 


TEXTILES 


Ape OctlBiaekveod Mot 
Feb. JnJyffionasWeWil 
April feondSLFdb. . 
Dec Apr-PnghtOobn) — 
Dec JunefBrigrayGn " 

( BriLftkato a — 
Apr. SepL EtiL Mohair. 

Ape Aug. BiboerL'uh.aipJ 
August CairdlDoudMuZ 1 
Dec. May Carpets tet 
Hay Not. Can'll Fq 
m ni 77 Dec June Coals Patoos 

1^233 62 Oct- i^lOwh 

iil is Mar. SgptjJDo.?%Dcb8g7 

July Sept imtiheraj 

5jjj fi Apr. Sept Dra-soa lnU 

2j Apr. Sept J>a‘A \— . 

■ * 70 Ang. Jau_ DaoafDaroiJ , 

aiojfl to 

Apr. Dec. Fairfaths^yMp 
Not. May FoflerSJohn) — 



property 


DeeiMrdUmdmlOp 


]AJin«jLocriaa_ 

Feb. SeptUnstanHidgs — 
Apr. OctiApex. Props. Op. 
Mur, Oct! Aqais. Secs. 5j>— 
— [ArtrleSecs, — 

Nor. ApriljAttagcu 
(Jaly Septi ivtooe CfseSOp 
— IBank fi Com Idp. 
Mav. Dec.itonUIDer.lBp- 
Sept Mar.jbehctwmiPropi. 
Jan. JuMBaucritR I0p- 
Dec JumHBcthrayHldSL— 
[Apr. Dec. Bmr'fl Hanira-) 
Jan. JnlyjBilbjniFarjJ— 

, Apr fc -ta»iS P - 

BritidLand 

Jniy Not fimtoD Estate— 
Sept Apr. Ca?. ft Counties.; 

Da Warrants 
Jan. July Coili^finripS 
January CmStalnJ 
■t— niy craswomawp 

May Oct Ite. 

Anft. J,— ... . 

Jan. July^wraSeea—, 

Dec. JcJwjf&GrditfiyBl- 

85pu 

-« jCc3L"o3Sfies.lftj 
August JC’sbyNevT.JC^.I 
May OclWHaSysdeSL. 

S**toriw Pat?* 

Mar. NOTn&iiafHMW- 

Mar. OrUIterDajICn 10p- 
, JJau. JuMEcg.?tiip.SQp— 

, 83 MW SepM ? — 

53 1 A Pr Ocd Da 1 $kCot._ 

I jal July Jta5.fi AjenT— 

[ 7 flj Jam. JuoeJEsU.fi to 38p. 

4^1 Apr. NOT 4 Esta.Frop.Iav— 


34 

139 

42 

110 

16 

37 

90 

53ri 

2* 

64 

80 

3Sh 

US 

150 

138 

m 

32 

78 

’P 

10 

73 

W 

148 

8 

130 

s?* 

32-: 

8 

17 

11 

29*| 

45 

8 

3CnJ 

52 

£109 

£101 

48 

list 

44 


li 226 
U-U 3.47 
12 1 td20 
&] bl52 
223 058 
1173 ~ 
83 427 
127 134 
1872 — 
2D« 160 
233 286 
83 dS.0 
175 1228 
ID 322 
ID *02 
285 554 
12273 
374 - 
I7J171 
ID 051 

11274 029 
TU 07 
974 - 

, L£3^ 
1274 - 
Wi 3.71 
731 14. 
20.4 16 
97SJ0.92 



K14.A 23 Si &mzis* ' ' 

oj ® Oct Mar. m’guortb M 2Bp. 

SSSi-j&JtuSSmZ. 

•&KgS; a &ESSS3'. : 
«#*#*» IIS JffiiSSffiStr 

I 6 _ Apr. OctEftafiJ 

in 5 "iSrnS^jMar rimocScsl# 
line Jan. July Martin(AJSOp_ 
s.4t«a Jane SGDerCFJlOp— 
j aj _ Sept Apr- Uon3ort 
2o Fa June OeL Nota. aianfg — . 

» 8& SSiKSS!?: 

tS SI 

Kt 7 1 , May reo. ta gauds lap — 
os as Mar. OcL S^E. 1 — _ 
list sa Dec Mar. Scott Rohertsau. 
“sent Apr.SekcolHL 
FtoT Anft. SknQ 

■- S^t SUIa* 

Nov. JtmeSrtar 

* May Dee. Sibiaa 

24 UL3 6.4 Jan. May SaallfiTklna*. 
3 M *. Apr. Anft SaruravLUB^ 

9 731255 Apr. AosJoaPrir. LJ2W„ 

33 23j217 Jan. Jn. . 

Ofl 53295 Mar. Ort 

]25i Apr. Not suaWErd’A' 

1 & 45(343 Jan, July Bread Bky DlrtL, 
Ij Q 33285IJML WW Tere-Cowalrit. 

_ May SepL Teii'rd Jisy. !0p. 
3.0105 55 Januao' roaiiasaii 

05 69 39.7 Feb. July r»lri 

1315.4 63 Dec July Ton? Yak 

17 9.9 &9Apr. Aug. niffurtCiipe!* 
1.8 43 S3 June Nov, rricatiHelOp__ 
22 4J 172 Apr. Nov, CD. Teals. 1 
4fl M 62) Mar. Sept Vila-Texap — 
Apr. Oirt Wood BastowSp, 
. .July Jan. WaomteWaamiJ 
13 35} 23. ij Jan. Sept Worth {Boad) 
iM 03) 9.8) Sept May TabFmeffJlp 
, . .Oct Mar frufbal 

Sir 71 


U 

b 

23 


13 




Ju^fepeBCCT^Geal — 
ri-(5lirii3EEaA.3p 


83 

30 

30 

58. 

22 

17 

29 
35 
■ 6 

22 

17 

27 

29*2 

24 

69 

S 2 

20 

123 

»«• 

30 


37 

a 

8* 

Zi 

305 

69 

_?2 


92)528 

m 


58 

27 

23 
31 
20nf 
46 

43 
12 

9. 

33 

s 

g 2 

44 

37 
73 

34 
26 
40 
27 
40 

13 
18 

15 

S 2 

25 

77 

38 
49 

24 
143 

77 

25 

14 
37 
124 

35 
18 
49 

35*? 

43 

16 
25 

S’ 

68 

5 

34 

24 

78 


2M 
166 

92 25 
1*5 220 
87* — 
F74 197 
63 0-25 

M 13 

285 253 
25 - 
2 W 551 

83 in 

15 265 

&JF\ 

2 61 3.03 
263 103 
S3 2J7 
Ii 177 
'1F74 — 
15 051 
235 1277 
261 555 
15 0J4 
285 25 
92 3.75 
83 4.96 
9J 

, w 
11202 256 
127 t21S 
20.* U273 
15 S271 
22.9 (L94 

29J?td245 
15 20 
223 d296 
. 9J0J5 
\7272 256 
M5 236 
22? 287 
115 264 
77* — 

15 05S 
5.4 427 



35 197 
2M 20^ 

af 0.7 
2 12 92J3 
327 (8152 
15 05 
77* — 
13212 3.67 
11£ 1222 
15 Q15c 
212 162 
VS +U7 
283 kz2 
«&7 
83 146 
Ui -• 
15 13.93 
13 U 
43 eQft75, 


2C 95 7.9 
15155 68 
20183 7.6 
M 

1-9145 U 
23 9.7 68 

1%± 

iJ£8 

U 123 118 
0.9 9.6185 

16 7.4 08.9) 

L3 75 033) 
175 cDi 
— 28 
2 JIDJ 69 
23 RU 6.9 

17 9.9 89 

1913.0 62 

252 14 *73 

3l 9121 Jj 

24120 64 

JsS* is 

15 7.7120 
15 91103 

♦ 13.4 * 
0J 165 205 
25 93 67 
2 5 9.7 69 
3L1I2Q 3J 

17114 7J 
13 5.9 208 
19111 73 

* 85 * 
16 120 83 
29 55 95 

— 52 - 
10164 60 

23 224 82 

k l- 

24 72 85 
53 33 9.9 
0.7 D3 15.7 

£4126 ^9 
13 95168 
23 92 80 
4.9 bl 55 
14121 84 
10 27 369 
3L4 85 35 

02 15.1 27.0 
S3 72 32 
2 M 89) 6.9 

& 


IJ IS 


111L5125 
Ll 9516.7 
19 

*1172 « 
5i 72 411 

*Jl5l « 
23) 72 85 

L0J1A2PM), 

aas 


kJenerai Funds— 
Da-Cuur. lOp— 
Oct AprJCca.lETestoa— 
Dec Jtaretaeu. Scottish — 
Aug Mar.GbsgovSr'hMiy- 
Apt Nov. Gtendermlav— 

, — Da-B- 

J Juno Feb. GJenmnrnTbv.. 

'jmre~ Doe. OrtMnvest — 
Gorett Europe — 
Mar. Sept Grange Trait— . 
;Sml Mart BLNmthhUav- 
, March Srecu&tarlnv— 

(Mar. Sep. Gresham bv 

SepL Groap Invertors. 
July Guardian Inv.liiL. 

Apr. Bambrot 

June Harems tov. lOp . 
Apr. Hellenic ft G. Up 

Dec. HinfFhiKp) 

Oct HureHUs.-A- 

Da“B- 

rwtawiW- 

DatQ 

Doc June Indurtrialfi Gen. 

. - bL7te.Se.HS4- 
Sept Mar. bleniatTInv— i. 
Oct Mar. tetbjv.TsLJsyD. 
Sept Apr* bv;inSaecea— 
Jane Mar. ZaTertore 1 Cap- 
Dec July bveSte.Ta. Op- 
May Janliite Japan— 

Mat SepL linSnc Set HKS6 
— Jersey Ert.Pt Ip 
Nov. June Jersey Geo. £3 — 
May OcLJos.r _ 

Mar. OcL Joseph (Leoilnr. 
May NOT- lDvetav.Iue.50p 
DaChp.KH 
EttiscklB.1 
July Feb. KrysUmelnv.JOp. 

Apr. Oct Emgsidelar 

Nor. Joa. Lake View Inv 

March Lane ft Loo. Inv. 
.Apt Aug law Debenture. _ 
lAuft Feb. Leda Inv. IneJDp 
1 _ Do.Cap.5p — 

January LeVaUtmetfirv.. 

July Loaft Abdn PH5p 
Feb. OcL Lac Atlantic — 
Mar. SepL UmAnsLInrH] 
Feb. SeTJL LocOeeLfiGen 
December Loo.fi Girt. 5Cp. 
Not. July UjdatBot)rood_ 
June Jan. Lno.fi Lenaoc. 
Jan. July Lon.ftUv. 19p_ 
Ann Aug Lon.fi Lomood.. 
Mar. Not. Lock Martrose. 

Nov. June Lan.fi Prov 

Done Feb. loc Sett Am.— 
May Dec.lretfiffeWe— 
Nov. June Lon.Trt.Wd. — 

May Nov. Lowland Inv 

Sept. Mar. MfiGImallOp— 

Jnly”jao. Da^l^iS 
Do.Cap.*p. 
Apr- MalilSeej.S 
Nov, May ilM.fiUm.5_.., 
Mar. Sep- ilridrenlnv. — | 

'£ JSsSSfe 

Ape. Sep.Uercantilefav_ 
Sept May Uerehanalte— 
Feb. July Monks Invest — 
May Mart. Boston H>p 
_ DaWnuaJ. 

— Vooiojaifll— 

Jan. Sep MocrgitehiT 

Ang Mar. Mooriide Trust- 

Mar. July NetoFlsS 

March NeadSA.JDSI- 
January NevrContEar., 

I Jan. July NexHibreaSOpi 

Apr -?'“- 

— - DaNewWnts.., 

April NT.fiGartnmre. 

April 1928 Invert 

Dec. SlkAliiaticSec 
No ' ' 

KtL_ — 

Dec July North ere 

Jan. Aug Oilfi .4moe.Inv_ 
Juno Nov. OatwiMln*, 

Ape. Anft. Pffltodhn 

Dee. Aug. fcis. Ses. Inv. 55pj 
Mar. July PmriaeiaJ OSes 

Ana. Feb-Raeiinia 

April RishBfilstCap 

Oct Mar. River fi Here.. 

Sept Mur. River PtsloDef,.' 
Apr. Nov. RobefO/Br.l FIM, 
Apr. NOT. Da SahSh 'a PIS 
Soft. Mar. RaUncoJiVFBD., 
Sept liar. DaSdb.ShFB-1 
Aug. Mar. Rodney Trust 
Apr. Nov. Rosedimondhic 


TOBACCOS 


3*97* 


“ *? Ape, SeptttriVAa . 
gc a Jan. Jt?gg DcnmTt^Aj 
52 225 ^ taperial — 

77 at Jan, June EoihnaBanJrP- 

** Jan. July' [iicuiuec Ha. Icp^ 

5_5 17.9 July Feb-Iroh. Secs. Tnut- 


July Feb 
February 


Do.Def- 


362 

210 

S’* 

39 

26 

290 

£U% 


35 7.09 

132 451 
Mite 
■ IS L«1 
121 >-367a 
ill y429i 


Not. 
14j«74Dec. 


TRUSTS, FINANCE. LAND 
Inve^ment Trusts 
37 



April SFAIavs.. 

Dec June Safeguard ML- 
Oct April SLAndmrTlL- 
— ScUts. {JeU 1 pl. 

July Mar. SeeLAmiav-S^ 
December ScatfiCaoUav. 
Mar. Dec. Scot Qua 
Aire. Oct Scat East 1 st— . 

• jQl ^SSi& 

MoitftM. 

^ a*iowrf 

?inrilKin_ 

Ontario 

iMIov 

Western 

Serin. 'Bt_ 
AKisnre Tit- 
Great Ntha,. 

.‘IT, , 

SnLbv.j 
.‘JeiT.Sc.- 
Rukhr.93 
Iar.50p_ 
sdeEl 

■mop 

flOT- 

loti 



WvfSsil* 
Paid 

M ^SeptM.. 


135 


232 45 
Z&6 656 
1212 13 


32 43 
127 275 
20.4 19 , 
204 gQUOl 



134. 


72f29,8j ^ 


9.0 «> 
69 217 

4530.7 
93 84 

5.7 245 
4.7333 
53 253 
64 229 
61343 
45227 
72 19.B 
55 28.9: 
3.7)36.0 

13' 23.9 
4.«28.4 
69245 

63] 22.9 
451285 
65(202 
1231 4 


245 , 
1056 


13] 7.7 
HQ 72 
♦ 1165 ♦ 

61 23.4 
1211128 


124 ♦ 
6.0 241 
55 24.4 
52 25.4 
14 375 
_ 53 25.4. 

0)117 110 


-1- I _ l_| _ (Nor. 


151 Back rdTrt 

“■TJnn. Aug StanbopoGen— 
Aug Apr. Sterling Ti 
June Jan. Soclh&den Inr— j 
July Tediflfllogy, 

Oct Mar. TekMdioeLGa_| 
Oet Mar. Temple Bar. 

Jan. July nuaetinr.5dp^ 

April Not. Threg.Crairtli 

_ Dn. Cap. El- 

Mar. Aug Throgmorton 
May Not. Da 8 *j%Loan_ 
February TotengalelOp— 
Mar. Oct Ik. Invest Int- 
October Tor Invert. Cap— 
Feb. May Transoceanic.- 
Apr. Aug Trtbufteliiv.50p. 
Oct Apr. iiyleveiUafcS^J 
— Do. Capital U_1 

Dee. June Tnirt Union— 
Feb. Aug Trustee* Ccrp— 
Apr. Oct Dticj ide Inv— _ 

April updown Inv 

FCb. Aug utd. Bril. Sea— 
June Dec. UUL Capitals. — 
Apr- Aug US Deb. Coni— .. 
June USTrartFaodSLJ 
July tTiias Re*ocrres_, 
March W.CaiTtxaaWw 
Aug Mar. Wrwertwttonj — 
Fee July Witsa to . . 

Da"B“ 

Apr. SepL Veomta Inv.— - 
May Dec. Yorks, ft Laacs_ 
December Yorkgreea H>p_ 
Dee. jDnefYoinigCo'sIovXL 


126 6! 


5.91243 

34345 


6420.7 
117^133 


95168 
60|l&4. 
19.71 8.7 
4.0)35.4 

52(27 A 
6M9.9 
43}303 


[Nov. 


68 224 
3.4 ♦ 

15 643l?ne: 
3.8 375 

4.7 316 

H? 

53 275 
63 219 
72 205 
53 272 

4.8 216 
133 


_ 671210 
151 96(15.4 
65 221 
43264 
43 323 
23 464 
9.4 16.0 
52 27.0 


TRUSTS— Con tinned 
| | Lari) Dir 

Seek Price a 


154 

80M 

130 

64 
67 

65 

131 
86 
43 
18 
60 

fit 

52 f 
48 
76 
1Z3 
608m 
46 
90 
74 
95 
87 

189 

S’ 

M0 

5Ha 

13&3 

60 

5ffl 2 

116 

18 

5 

51 


Nit 

93 42 
127)249 


Hi 

li 

305 

731 
2 32 
L 12 
232 


117) 


232)08^ 


1 272 
1 11 


22.4038 


223 

J27 

5.4 

175 
286 
83 
232 
1272 
17 S 
145 
235 
175 
831 
127 

n 

U2 

HID 

17-S 


4.1 

135 

175 

75 

5.0 

24 

187 


S3.62 


3.L 

879 


355 

*103 

334 

22 

3.4 

275 

135 

685 

0.9 

266 

» 

0.4 

135 

155 

056 

t559 

105 

29 


|c*vr|cris] PTE 

11 63)21^ 
14 45|Z8n 
U 4.9I29M 

12 3 i 37 .ll 
43 * 


iia 

34 

I 

li 

u 

& 

0.9 

33 

10 


82 16J| 
89153 
7.2 U3 
U.0 93 


126111 
flli 
10 4 4.7) 
132 9.4! 
O.B 
4.6338 
26 45,9 
118125 

46 28 J 
55252 

4.9 29.1 

67 215; 


mils 

55168 
02 

3.9 36.1 , 
42P83! 

77195 

92189 

ii 


Finance, Lnnd, etc. 


to | 
sailben 
rsLlOp. 

V 

oet Mar. 

Mar. Augi 
May DecJCMiBtaLSMM-l 
September fComaum JfliL Ip. 
(Jufy Nov.jDilgttj £1 


Chaddcsley 

■■ Ou Itenge Crp51 
ChartefbeueGb 


EdialnrfilSijp. 
NOT. May EqaityEuLlO 
(Feb. Oct FbshlBefiGea; 
August FuBseefi lag] . 

ntzreylDvest 

Gmashaweaip^ 

Flab. Ang Ham&roTrast 

— HamrtoaTst.^). 

June flair Par. S.S1 

Feb. SepL larertmcaiCa— 
Nov. Jane hunfia(T.)B7p. 

Feb. SepLKakurtka- , 

April KUeb'aDgbr lOp.] 
September Kmhil 
Dec July LbmI 
(May Nov Jaaps Sees. 


15B . _ 

19 J Pan. Mari 


Crg- 

Apr. Nov. Lon. Merchant 

. April Lubofcb.vs.aap_ 
(Jane Jjm. ltftG.HW»S>> 
ltcirabredIm.6pJ 
December ItyediebralAL. 
(Apr. OcL Martin fHJ.tSpT 
Mr-Jn .S.D. UassMrt.fi R 1 
July SM.Ctoa.19zp 

M«y ' NwBriteEWcJ 
STppecfaS^. 16m 


(Parimbe lOp" L 

ceto— 


Feb.lParfc Place. 
MariPeanraiSUSniJ 
Prrnb VS. PrrtSflJ 
Mar.tSL George I0p— 
DecBcot fi Mere. ‘A'_ 
felov. MayKE. £4*,pr Ana_ 
(March OcLlSsrilh Bros. 

Btba Pac. HK50e 
^ezFla-NFlOO. 
fTrasaMkLTsLlpIj 


April 

March 


jT^daUO's. lp_ 


26J 05 
20.4 385 
232 t25 
Z32 355 

35 28 
175 27 
232 1hL9 
172)113 

ZJJL3S 


W 


145 t425 
2 11 175 
175 155 
232 L37 
232 N35 | 

2dJ 221 


5.4 .12 
16 55 
35 06 
127 t9.7 

388 

*1075) 
0.97 
15 
105 
10.45 
HLB 
195 
115 
087 


«Sl 




3.7 


955 


08 
62 232 
7 JO 19.4 
52 275 


8J; 


AsaAaaBnSAl 
January AttorkSBp. 

. rtBaDfiCoffiMtlJ 
May Beny Wiggins— 
JulyjBrtL Borneo IT 
BritPetrorm. . 
Da8%PL£l— 

[Feb. Ang(Da8^Ic8LW_ 


Actum. In. 
Jane DecjVarasreurH.'Bl 
April IWstn.SelecLSto. 

OCL [West of England. 
August lWms.Buifii20p_ 
nt(VtTmt2Dp— 
Apr. AngfYuJeCattolOp— 



OJT3. 

Sept (Free State Dev.SOcl 
May Nov. FAXMuM 50e — 
November FA Saai plans Bl_| 

May Oct Harmony 50c. 

Not. LondneBl 

May Nov. Pres. Brand 50r ) 

May Not. Pres. Seyn ate. 

May Not. SL Helena HI _ 

— ih isel 

May Nov. Welkont 50c. — | 

May NOTjW8aldiDgs50e ) 


• FINANCE 

— Ucft Am.Coal5Bc_ 

(May Nov. Ang.Amer.10e 

Mar. Ang Ang. Am. Gold HI _ 

Feb. Aug Ang-VaalSOe. 

Apr. July Charter Coos. 

Nov. July Coes. Gold Fields. 

Feb. Aug Eart Band CHLlOp 

IMar. Sept GeduMlov.Bl 

] Oct Mayto.MteiDEB2 — , 

(May Sept Geld FieUsSAStJ 

85[JaiL Oct JotmreConaM 

(Aug Feb- Middle Wll Sc 

(Mar. OeL IfflnoreoSBDLW— 

May SepL NevWKSOc 

— PstmoNVFlsi 

r Dec. Band Selection 50e 

. July Selection Trust 

Ang Mar. Sen trust 10c. 

Dec July Sitorminesg^p 

r Nov. SW Africa JOp 

/ Jan. rvaaLCousldJU. 

[Mar. SepL ur. Invest R1 

May Not. Union Corps. 135c. 

Sept MarJVoeelsgjc 


OILS 


_ _ (Dec. Apr 
5 b| ♦ I J«»y 
68 217 
3.9365 
33 24.7 

42E21 “*7 

1617.4 
64 * 

4.9 Z75 
73 203 
28 50.7 

13j| 

NotJ 


116 
69xd 
32 
« 
104 
595 
65 
44 

.£416 

ttCTPNtfcSatl J £15> 2 


1 255 
617 
210 
310 
420 
572 
305 

* 

17.9 


,,_(Dec. June Boofcer McC.50p. 
(July Jan. BouteadnM^- 
[ December CarooiIOp— — 
|Nov. Jane Finlay U*sJ50p. 

July Gill ft Dallas 

May GLKlkrUlD. 
May Dec. H’m'ns Crw.D. 
Apr. Sept HoffmmftfSJ — 

Sep. Apr. Ischrapefl 

— lacks Wa- 

Mar. Ort. Jamaica Sum— 

Apr- Oct Loaito 

une Jan. UilcheD Cette — 
Dec Aug Ocean WlsB5.20p 
August Ctorah Hj^dieldi J 
Apr. Dec lteun.Zorh.10pj 
(Apr. Dec.fDa'A’NiV 18p_ 


V**T 


5.4] fi 
08 108 






.if"? 


45[341| 

4|34,4l 

5^283| 

ftl 


m* 


I3.ri 


CmtnrvIOp 

Ifle FT. Petioles B. 
&dearoar50c_ 

tint 00 50c , 

Feb. AngJuSHOMKUBI-81 

HEacy 

pan Ocean J081_. 
(Premier Cons. 5 m 
temgerOfl — - 
Bemoltls Dir. 1c. 
’ByLDnld 

14%lS81-a 
BCOT-Ops"10p. 
May{Sbefl Trans. Beg 

Da7VHCa . 

m&beKiDAjaJ 
tSpunngdaleOibll 
jTfwWt.Cov. 


Jan. JunefTricoitrol — 

HJitraniar 

JuIyptramarWCav—l 
)WeefcjN*L lOctfi 
1 DaPfiOrdlOc 
Do. Options — 
(Wood-BnaAiOe. 


36 

H9 

14 

26 

£82>2 

203 

76 

3 

5 

£37 J 4 
£8212 
203 
428 
55ul 
165 

if 2 

128 

94 

70 

70 

20 

91 


12J) 42 


35 


175) 5-49 
223 17.99 


_ lS Si] 17.4 


2BM 


SI 




35 


m 


83 

1174 

11*5 

285 


0»2%j 

218 

12Ir. 


QM%1 

172 


Q43%% 


Q14%J 

1278. 

4.9%) 


WH 
tfl 55 
78 
QWc 


17|l32| 7.9 




16 


2.7] 


120) 


69 


eZLl 




& 




»3 

17 

lE7 

13 


10.4 

117 


268 


87 


67 


165 

35 


OVERSEAS TRADERS 


Octp 


Sena Sugar . 
NOT. iSirac Darby I0p| 
JulyJSleel Bros. Sip _ 


12*611 — 
97*1 — 


232 
5.4 
145 
U2 
22 J 
Z2J 
67? 
284 
116 


92 

u| 

311 
17.S 

1461 
92^ 

92)q4. D 


u5.91 

5.76 

0.4 

13 

5.45 

52 


hl45 

b3.79 

t751 


h3.1 

3.02 

231 

157 

13.08 

13.08 


614 


2.9) 6lJ 


38 


ZJ3 Z6] 


21 

U 


if 

6« 

6.W 


7.41 


1 


16 

88 
55 
18.7 
(13) 
* 

10.4 
251115 
45(141 
117 
124 
25 
18 
38 
73 

20 
83 


235] 


17.1 
1111 
126 
57 
3 JO 
3t| 


[451 

82 


RUBBERS AND SISALS 


Dividends 

Paid 


QQMuly Dec Aagto-ladones’i — 

| SepL BertamC(ms.l0p_i 

1 — BirdiAWea). 1 

August BradwaH 10p 
poly Feb. Castlefleld if 
November Chenonese 
December Cons. Plants . 
ul May Gad efc Malay 10p_ 

ay Dec . Gokien Hope 16p_ 
August Grand Central ~ 

pr. July Gmhrie£l 

23 jjFeb. July High lands M50e 

SepL May EualaKepongMJI. 

Jan. July KnhmSOc 

Jan. June LdoAsalKlOp — 
October Irta-Samati: 

Nov. July Malahoff MSI. 

May Not-. Malamlara 
November Mur River 
Nov. May Pauling I0i 
Feb. Aug PtaalaUeo ffldgs. JOp 
March |Saagei Erupt 



last 

Dir 


YU 

Price : 

rt 

Net | 

Or! 

Crts 

45xd 

127 

L2S 


43, 

40l 2 

B.9 

151 

12 

57 

9 

734 

— 



66 

16 

221 

13 

52 

88 

23.6 

t2.tJ6 

32 

3.6 

24 

22.9 

U3 

14 

75 

64 

34 

t50 

08 

78 

w 

60 

li 

7L97 

35 

58 

6 

112 

dD5 

£? 

K0 

283 

193 

65 

67 

55 

39 

_n 

*L45 

81 

35is 

il 

«}10c 

12 

49 

P 

ul 


03 

22 

4.6 

68 

37!2 


11 

15 

4.5 

34 

_ 






• 9 

Sl^I 

Z0.7 

fi 

120 

50i 2 

20ifH 

L41 

17 

43 



223 

L77 

35 

12 

65 

7.6 

£10 

SI 

3231 

17 

58 


Serving the world 
♦with 

financial expertise. 

SANWA 

BANK 

Tokyo, Japan 


DWdredi 

PBM 


MINES Con tinned 

FAR WEST RAND 

(Last 


Stack 


Fab- Aug BJyroorSS 

Feb. Aug SuffelsRl 

— DHftnalMLZO— . 

Feb. Aug DoonrfcmLeia R1 _ 

Ang Feb. East DrieRl 

— HaisijradGM.Dc J 

Feb. Ang Elrtxug RI 

(Feb. Aug UanebeertBI 

Feb. Aug KlMfGoWRl 

Feb. Aug LibanauRl 

— Smitosdi 50e— 
Aug Feb.SUlfontein50c— . 
Aug Feb. Vaal Reefs 50c — 

Feb. Aug VaiersportRl 

Feb. Aug W. DrieRl 

Dec Aug Westent Areas Rl_ 
Feb. Aug Western Deep R2_ 
Feb. AugJ Zaadpaa Rl 


Price 

370 
600 
93 
240 
540 
140 
77 
900 
350 
280 
375 
130 
£10 3 4 
102 
a 4*j 
124 
650 
170 



,ni 
CViGrt 


131 

135 

148 


80 

975 

120 

261 

223 

729 


fi 

23 

r 

310 

22J 

tjbic 

is 

13 

74 

925 

nr 

flSsOe 

590 

950 

94 

165 

£13»4 

a 

ss 

22 

12 

g 


17 

12 


430 

m\ 

225 

Evt; 

041b 

\v¥t 

£1014 

1232 

142 

Ifli 

151 

5* 

, 15 

27- 

SO 

92 

£35 

|pvi 

£11* 


066 

261 



230 

8* 

84 

232 


Pi 

455 

FT 

140 

7R.6 

58 

22M 

175 

M 

975 

mv 


Bp” 


Wrk- 


Wi-TA 


ffi 

676 ■ 


Q65c 


17] 98 
liH t 

4 15.4 
» 8.7 
* 1&5 
13 14 
22 t 

fi 

£.4 

4(119 


75 

3 I 

13.6 

52 

t 

i 


ZI 87 
U 95 
13 } 

« 68 

24 73 
43 75 
« 103 
15 10.4 
21 91 

13 124 

25 64 

• 67 

, 1615.4 
4105 U 
15 * 
15 51 
fi 119 
fi 62 
20157 
20 43 
10 14.6 

14 1X1 
12 81 


DIAMOND AND PLATINUM 


Nov. May|Anelo-AnUnvoDr„ 
Dec Sept BuappsgstePiL 10c J 
(MOT Nov. De Baers Dt5c_ 
. Ang DaAOpePf.BS— 

r. May Lydrebure 12^ 

r. May Pol PblaJtot— 
B4ay Union PlaLlOc-— 
r Nov. WatenaJ5c 


92|Q244c 

1«3q65c 


20.*) W- - 
20.*l«QS2c 


CENTRAL AFRICAN 

November (CoroiulioB Sc I 

November Fakon RhJOc . 

March Rhod'nCotp. JPs».| 

J. MJu. 0. Roan Cons. K4 | 

Jan. Joly Tteganyika 50p | 

Aug July DaPreLBOi 

Nov. Jane WanUeCoLl , 

An. N. Ag.(2ULCpr3BD0JH— I 


80 

35 


71 

110 

272 


1.3 

11 

82 

0 % 

61 

178 

127* 

±0160 

4.7 

17B 

1*6 

L-tin 

fi 

68 

FT 

Q9 

181 

32 

5* 

tOfc'pc 

U 

29 

1194 

QUS4c 

34 


AUSTRALIAN 


[AcmeiSc- 


Apc. Oct A M. and S. 50c— 
)Nov. Apr. Eoagainville50c— 
(NOT. June BH South 50c 
— GJL 
September (Ham| 


{Nov. 

fetey 


Ort. 


GJLKalcwriieSL 
Hamptn Areas 5»_ 
MetahE*.50c__ 


MetramarSDc 
June UUL Hides: 50c _ 
Sept BMiatL}’cll25c— . 
Newmtfai UkL— 

t une Nov North B.HU1S1 — 

— Nlh.Kalgnr H 

line Notj OafcbridgcSAlw— 
Pacific Copper 3e. 

PancMtlSc^ 

PartnraM4Et5p_ 
Apr. OeL Peko-wallscadSOe. 

Poseidon 3)c .... 
Vuliaalfil o.50c. — 

Wcrtmez 10c 

May Wcstn.|Cnips50f . 
— Whim Creak 20e— 


29 
246 
354 
225 

35 

89 

74 
14 

262 

80 

3 

196 

5 
96 

30 
£15 

14 

570 

265 

10 

6 
187 

75 


169 

89 

97* 

667 

28.7 


94 


3i 




}7c 


13 


Qfc 

«J8c 




«6 <k 


U 78 
fi 48 
22 87 
fi 1 32 
15 19 
IS 21 
10 22 
18 23 


si 

in 

108 

7A 


18 

42 


23 




t 

t 

38 

84 


17 


September AmaL Nigeria. 
Apr- Oct AyerHitam. 

June Oct Beni It Tin _ 

July Berjunlai 5M25 — 
Ex Lands lOp 


July Ex Land 
OcUGeevor. 


Apr- 
Apr. 

Not. May Gold fi Base 15jp_ 

(June Dec. Gopeng Cons. 

Brra gXong 
Sept Mar. Idris 10p_ 

— Jantzr ISjp 
Dec Apr. Kama nlmcl5p — 
paly Dec. KillmgluU — 
Apr. Dec. Loudon Tin 2Bp. 

Dee. June Malay Dredging 

June Dec. AFVhang— 

[July Jan. PeogtaJen lOp 



ngSMl 

Jan. July Salat Piran 

Apr. Nov. South DntanOpi— 
June Dec. Stlm.M»Uran— — 

July Dec. 5aBg«Besi20p 

Mar. Ort. SangeiWwSMl— 

Sept July Tanymg lap 

Sept Mar. Tongfcah Hrbr.SMl 
Apr. Octrrhmflh 


13 

235 

9 

245 

75 

67 

7 

39 
250 
175 
208 

V,* 

47 

127 

45 

82 

173 

40 
38 
47 
44 

104 


912(5.62 
83 23.0 
127 175 
\U1 Q5JH5 
286 10 
8* $12 
M7* — 
33 *110 


1T67 — 
33 ITS 

m 

20.10 *7.0 
1212 ©50-0 
33 +7.47 
33 107 

w 

271 
lli 125 

S® 

M 
974 ZQIO 
li 48 
3U*Q23% 
0]t*29 


16(216 
119 
1102 
7JB 
118 
t 


15 

12 

12 

13 

To] 

fi 

89 


172 

208 

66 

7.9 


4.4 

95 

46 

15.9 


^(June Dec.| 


COPPER 
9oDnnsRSTR2^| 58 
JessinaB3aO 230 


lJtQ35cI 19| 9.8 


MISCELLANEOUS 


Aug Feb 


[Lreraria . 


July 

Jan. JunefRXZ. 


TEAS 

India and Bangladesh 

December [Assam Dntnrs£l_ 

January |Assam FreetierEL 

Sept UrnamtavaEl 

Aug Dec|BrittahtetE*na_ 

Empire Plants lOp. 


November] 
January 
, January 
127.9 (Jen. Jus 
August 
April 

September 


LocgOTurneCT—. 
McLeod RusseOn. 
June Horan El 


Sbgio HWgs.l6p_ 
Warren PJantsEX— 
nillismsoaSl 


1 18 


7.74 

561 

123 

1711 

7.15 

42 

49 

n 1 

t33 

S3 

155 

54 

58 

2(1 

5 

1272 

U.65 

41 

123 

17.11 

7.15 

45 

81 

12 17 

35 

65 

160 

1 1? 

587 

hll 

95 

7B4 

15.76 

61 

6 

17 15 

078 

21 

9U, 


17.8 

31 

78 

m 

4.5 

5.^ 


Sri Lanka 


December [Central Province— 

September ClaJmureiep 

July (Lunin £1 


n Z n'll-l - (Tea Cotpo ration 


42 

50 

8 



110 

50 

20.0 

89 

66 

56 

93 

20.0 

13.1 

69 


47 13.4 
fi 22.0 
0.7 9.7 
5.4 10i 


Africa 


ty NnvJBandanga HWgs— 

April Blantjret! 

April PeacockSasiailOp 
Anft JanjStaErtstes 


36 

28! 327 

175 

2BJ 1527 

55 

175 42.74 

. 42 

5.4 3.95 


MINES ' 

CENTRAL RAND 


Aug. Feb. Purine Deep B!— 
Ang. Feb.Ear.Raadltei.Bl_ 
_ RftBdbaraES.82. 
Aug. Feb.ffeSflaadRl 


310 

220 

£15k 

200 



EASTERN RAND 

May N-OT.Brackca Bl 

„ ^ Aug. Feb.jEaADagcaR] . 

S3 Aug. Fcb.fGa. mcL Areas 5c— 

27.6 ) Aug Feb.lrrr.jc4T In 3k 

Kay Nov.jSuress R1 

Ha}' NOTJUtlieTBc 

Aug FebTHwirtaleHUO — 

Aug Fbb.SAlricmLd.35e.. 

Aug FebJVUWopteia Rl — 

May NovJWinkeiisaakEO 

SepL. iWiL5*aiSc— _4 


105 

5.4+Q52C 

U 

14 

17T- - 


1408 

6.1! - 


66 

285*Q20c 

15 

210 

5* *Q54c 

14 

. 34 
72 

5.4 tQ18c 
23-6 VtVe 

14 

14 

106 

73 1 ;ff30c 

70 

46 

78.6 JQ20e 

12 

330 

M4QW6 

U 

25 

879^ - 



Not. 


_® 2 

195 

03 

fi 

27 

TO 

— - 


820 

mf. 

toaoc 




— 


325 

717 

— 

— 

207 

3S 

542 

23 

95 


— 


£151, 

Hfl 

— 

— 

45a 

Hi 

hl88 

4 

140 

U'Uj 

— 



20 

63 


48 


37 


NOTES 


Uihn uharvlir Indented, prices and ori dMdanfti we b 
pence and fiunhulhiu are ZSp. Esttolfd prieeiCMiaga 


ratta and cmere are based on latest mnnal i*port> and ■ 

n imres: they are 


nal tv porta 

and. where possible, arc updated on half-yearly flgi 
adjusted to ■ACT c* 38 per cent. WEs are cn lculried on tfcc hasten* 
act distriballcn: bmchded rignies Indicate IS per reoL or more 
difference if calculated an -nil" dlsfriballac Covers arc based 
on "mas Imam** di Kiribati no. Yields, assunine maintenance d 
act dividends on current rale of 4CT. »r based no middle prices, 
are cross and allow far raloe adder fared dMrUmtim and rixhts. 
Securities wllti dcnooil nations other than sterllaft are qaated 
lnelasive of Ute iavestiaent dollar preatan. 

[ which inebdnii 


Sterlinft denominated securitic 
dollar premium. 

“Tap” Stock. 

Risks and tows marked thus bare ban adjusted to altor 
for riftfats issues for cash. 

Interim since Incr ease d or reramod. 

Interim since reduced, passed or itefniod. 

Tax-free to finn-rcsl dents. 

. Figures or report awaited, 
tt Cn&rted security. 

P Price at timB of suspension. 

Indicated dividend alter pending serfp and/or rights haunt 
cover relates to previous dividend or forecart. 

Free of Stamp Duty. 

Merger bid or reorcauieatiou la progress. 

Not comparable. 

Same interim: reduced final andlar reduced pan tin g 
indicated. 

Based 00 1893 profits. 

Cover allows for con version of shares not now ranking tar 
dividends or ranking only for restricted dividend. 

Cover does art allow Air shares which may also rank for 
divldoid at a foture date. No P/E ratio usually provided. 
EKclndm;; a final dlndend declaration. 

Regional price. 

No par value. 

a Tax Ibce. b Figures based on prospectus or other oftida! 
estimate c Cents, d Dividend rate paid or payable on put 
of euptlal; cover based on dividend on Kill capital, 
e Redemption yield, f Flat yield, c Assumed dividend apef 
icld. fa Assumed dividend and yield alter scrip lane. 
_ Payment from capital scurecs. k Kenya, m Interim higher 
than previous totaL a Rights issue pending g Bantings based 
on preliminary figures, t Australian currency, a Dividend 
and yield exclude a special payment, t Indicated dividend: 
cover relates to previous dividend, PfiS ratio based on * 
annual earnings, a Forecast dividend: cover based an 
previous year's earnings, v Tax free op to 30p In the ft 
w Yield allows for eurreoty clause, y Dividend and yieM 
based os merger terms, a Dividend and yield include a 
special payment: Cover does not apply in special p a y m e n t. 
A Net dividend and yield. B Preference dividend |»«hI or 
deferred. C Canadian. B Issue price. G Assumed 
dividend sad yield alter pending scrip nafi'er rights 
issue. K Figures based on prospectus or other official 
estimates for W9T1. X Figures based on prospectus or 
other official estimates fur 1976 N Dividend and yield based 
on prospectus or other official erti mates for IflTK Q Gnm. 
T Figures assumed, r Nu significant Corporation Tbs 
payable. Z Dividend cotel 10 date. 

Abbreviations: ri ex dividend: a ex scrip ime r ex rl elite 
a ** all; rt ex capital distribution. ' 
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This service Is available to every Company dealt fat on 
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eals to UN i Doctors to meet 


in row with Kenya 


BY QUENTIN PEEL 


' NAIROBI, July 2& 


Callaghan 
as action grows 


PRESIDENT AMIN of Uganda electric power supplies to Kenya, Kenya and Uganda has raged: » Y D ONALn uinciM 

..J f A V... miflkt Va Km klumpfl l3f»L' nf (iiaI a* tha einra PwcfrfMt Amin npaneaH I WA CU ftW 


warned to-day that he might he but blamed lack of fuel at the since President Amin accused j 
forced to take 1 ' desperate action ” power-station for the action. his neighbour of complicity in > • 


lorccu iu uinc desperate acuou Puwci-sujliuh »vi me atuuu. ms uctguuuuj m > «« mrec * mw,,. «. 

because of the continuing The Kenyan power authorities the Israeli coramando raid which | d av ^teevwfll walktmtberaSe •? 

“ blockade '• of his country by insist that they can manage with- freed 104 Palestinian-held bos- 1 J?' “J”!,* fhev are the - ■ i 

neighbouring Kenya. He out the hydro-electric supplies tages at Entebbe airport earlier! doctors step the> are m . dis^^a _with the . • . , 

appealed to the United Nations from Uganda, which provides this month, leaving 20 Ugandan; S U !? 0 T overtS aL,tIQn ° n **“ SeifiS h? was annareS E "? w i J® k * t J e 

and the Organisation of African about 20 per cent, of Konya’s soldiers dead. dl? ay ' ^ S' J2J? t S?wS wS naUonaI bus - ,1 ? ea! » 

Unity to intervene in the cscalat- total consumption. %Et SdsSv Id ih East is roroin 8 » *e market With a& 

ing dispute between the two President Amin’s Squeeze SSL k,™. rSn^fmm extremely volatile financial 


countries. 


desperation stems in part 


F wuuauidl action UU LUC uuij.mutt.uia uuiwui,. .1 UUUltUk UWIUHIUI, LUC 1UVQU TIJUIUII I » tlf ti-Kirg 

uue of overtime Day. feeling, he said, was apparent national meat trading businesfc: BOKjLx * W 

The doctors’ decision to seek among doetors in the West Mid- . g Mmi ^ ^ • 25 &r™ 

a meeting with the Prime lands, Mersey and South East vniv-iio _ 

Minister was raVon « ctnrmr Thames regions artd from some GXtTemely Volatile .20 ' PH 


Minister was taken at a stormy Thames regions and from some .£7EE- 

British Medical Association hospitals in the North West record— -and a protective mv^, 


Despite drastic rafonmg. the fwg gg“W-' „«£*£ S3 mSSTt- dS?^K S *«- « ** 

country was in a critical 5 „ h ! rwS hoJ? enmtriSs" raid** and Radio U«anda^has and from tbe dissatis- u 1 am restraining them at tbe twice covered. Meat -pricer' 

economic position with only five ^^a^erevShTanzanfa^te broadest threats to ° destroy faction which they felt over moment,” Dr. Wardle said, “but rather than sales volumes have 1 
riavfi' npf ml <nmnlip<: the are Partners witn lanzania. to oroaacasi inreais aestroy tlwir rpbtimicMn »hi. vr rtmriri unless the finvemment is ore- ■ 


riavs' net ml sunnlies the a™ panceia win idiitama. lw uirauMat uncaw ™ their relatione 

bl U 5 anda' would certainly be the 

WiIi^ Cr E?e’ki’ Ge ?he raI 'sec 1 r d etS : “°h depraS ^Ke^a^haT' denied any Grievance 

General of the^AU. fte te5?S *•"« totalis on tbeXommnn.lj deliberate "tal.abon, but has 


President Keuvatta’s official resi- Jeir relationship with Mr. David unlesi the Government is pre- provided the key to the profits'*; + s 
dence at Nakuru and attack the SSfe 1 ** Secretar >' for Soaal pared to re-«ainme je whole performance in the past; what fl 


trices. thing and realise that it has - 

, . made a mistake, it could face from the pro^pecti^ ; 

nevance a far more serious situation than the extent to whidi changes. 

They adopted a motion accept- last rear." Grass-roots feelings, in the group s sales strategy wilr, 10 


.bieb were onnouneed on Radio t0 Ken^ » 2^58 SfMSS ^ ^ “"^-1 ^ «! 


Uganda. 

The t 
leader’s 
indicates 


lent fluctuations in profits id- 
future. "« 

The most spectacular of these - 


Iflrt Cnli How 

I apnrtiBCCB 
|^WWdM»iC»5»Ul 


indicates the very rapid u ^ H ^r J al ^^“nATv ““^“1.^™“ Mr. Ennals to solve eight prob- junior staff committee has, how- “SS'S “ I" 1971 1S72 1fl73 197* tSK J income over the las 

deterioration in the country’s n 7 P an l a ni .f r d a dav acrals Se threat TenoSdSv ?5S5o ulairil ^ms-some over pay and some ever. led to a counter movement ®«n® in i97»-74 after the — » imftkely to «m 

in N-sirobi surest b “i SjiWiSr rWW-SlSfflS 

2 f SS 'wiftL^tte — « n iSPL?E 3 S agreement S 23 T ^ m “ , '' eIS *" JM 1 'Z^^'ET&SS 

2SRJ^?8S2JrS£ oa dues && TSSSS, •£ S Promise t '£? into g^SWu 

stanUal Kenyan oil supplies held He also c j a i me d to have paid at the week-end said: “Although J^lor dortore daring periods of Among the points to be raised of £16 6m. last September wati account- . - a, ” at 

all his petrol supplies and £e petrol shortage is obSSS XJf u *5$! *SS by *» *«« ■» today’s meet- ^Snatte - So the dividend yield repre- «ffl *«* tmhappy. 

called on the international oil critkk people are still walking 2S9 “ JKS£ A ^ with the Prime Minister- SiSra nSltoT HlZ seats much the most tangible / T^e, hrofcm si 

S25ff ifSLSTi SStffi cogp^le. tn bseLWm _up. „ ,c i wort. It is ,d» Ugandan P 55t i*?” «£ «-! JL WE? fnr tbe Am it in nndux™, 


by 1978 overall j f 
come for the . k 
could be . almost 
year's £3.4bn. ' 

Profitability Vou 
reach unprecedeote 
retentions, to Jcccp 
this kind ot breuj 
But in fact ft mt 
that the cydical np. 
is at long but ge ' 
®wy not read 
which were «chlev 
T2. Expansion in t 
tive and highly rw 
tinenia! maricete— u 
I4per.cent of pou-i- 
tncome over the las 
—« nrthkely to co» 


w'tKt — — caned on roe imernaaonai . 

SxfflSS “s^s^on “ P rtfb n x te“«r e i is sthTSss 

tanly incapable of a sustained havine oaid for his oil sunnlies mnet hnt thpv nr® ctiii nhiA In many places, the working n» a mt Nmim pm. I the intervening period. It also important to “iai ine weo 


lEuer man a i me - aw tuc r . r . »r%._ 

despite a £ 4 .lm,^ seats much the most tangible VjJ* hrokere si 
H mjn.T‘nmn -For the shares. Here it is 0VB ? aa . tmderwrrt 


Electricity 


having paid for his oil supplies mos t, but they are still able to .JfL 7T?£i w * S Health Services Bill. «** intervening period, u aiw ^imponani . »» . about 0.5 per cent 

is born out by industry sources obtain their most basic Food « Doctors have been unsettled by explains why the gnnip had n^manage^nts objccrive » o l»r rent. 


is born out by industry sources, obtain their most basic Food 
who say that substantial debts' supplies. 

earlier in the year were repaid *■ The danger is that reports 


■*— ‘J taincL in lust Jttti Jiue uaugci ls luuil re^uius : other* emervenov nncen onlv 1116 giummne iremuque 10 tne 

In his telegrams President by the beginning of the month, of the situation within Uganda S S?«*Sr SV.A s« nthm Bin. and are calling on the Prime 


an iSmE. "“‘r Doctors have been unsettled by explains why me group naa no? , '£* **£*«* income bv 197a 'Th 

S nraride Government decision to apply current liabilities of £0^m, at proviae a regular and steadily III 

in othnre amiiwmmr miti nnlv the " guillotine " technique to the | the same date. . ' , . Increasing ’’ source^ o pe^SSed^ltt 


in ms telegrams rresiaent «s u«r ocguiuing ui uic muuui. or roe snuauuu wuum ugauua hpHic treateih. and in nthpr* Bin. ana are carnng on xne mme Dririno' the last conisle of- This means *% — ** «,-nuM Ku sb-iT-vX 

Amin said: «!n view of the No oil is suppUed on credit and make the situation there more SJvS^lve bel?^de towaS Minister “to honour" Ms Bdrttwrtcte- hS' ^ck in the good years, ^ 

iiMlUel citiiotinn urYiink T faor if fa W4lrri -ffir Ttl FnrAlfnl MITTpnPV Hinoomnc Kntfl fftr AY«n fttri atoc . O. * ^ u nmmico ArDAABmKaa 1071% tliof T®~» nowever, KOmiWlCKS “W tKa rm-mont I* if niM. CWt profit achlt 


critical situation, which I fear it is paid forin foreign currency, d^ger^s Mh for MM “^rie.of^o^oDpa'es “prerMse of Decern her. 1975, flS JK maintain The payment if it P** 

may force Uganda to resort to Freight charges for the petrol and local residents. . a alrMdySSted include &e profession would have a foil "® ^ ^ b iv can during leaner periods.' **. cpna , nuia 

desperate action out of the need are already paid in Kenya shil- “Although a majority of the -west Midlands, thp North democratic right to influence exposure to meat price move. • of -investment incot 


to survive, I call on the OAU lings. population no longer supports west Mersev East Anglia. York- Parliament’s deliberations." ments. by such methods as cut-. > _ quite udee- up the 

and the UN very urgently to Kenya now claims that Uganda President Amin, it is difficult Oxford and South East They are also concerned over ting back unsold beef stocks ar Composites terms of overall ma. , - 

send a fact-finding mission to owes a total of 490rn. Kenya shil- to see how they can get rid of Thames. tbe operation of incomes policy the U.S. and .promoting. New. r ' .On this h*cf^ L a’ £ -' 

Uganda and Kenya to verify the ling (£32m.l, which includes him. The only people who A threat of more severe on both junior and senior con- Zealand Iamb in new markets The seven major composite takibg account of . 
whole alarming situation which regular trade debt, debt to could do that are the Army, and trouble appeared yesterday, how- suitants. whom •»!« «jn b» made for- insurance companies are cor- in m atrlmv a « 


underlying 


Cost of Kearney case 
may reach £200,000 


sian conimui.ee or roe *«« uumuuBuuuuu. >auiu luoai . . , . .. 

warned that an ^ increasing patients, should they not -he hait-yeax 

number” of juniors “just want satisfied. sheet at March was co 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE LEGAL battle over the of Norton, the machine tool mer- rescue operation in August 1974 
scheme to de-nationalise machine chanting group which has been —carried through because of the 
tool group Kearney and Trecker a shareholder in KTM since 1972, company's importance at the BY DAVID FISHLOCK activities, especially in the U.K it follows from a number b£ pensatlons for;- s 

Marwin starts in the High Court is opposing the scheme on the high-technology end of the where the group lost money important recent change* in the' Profits are likely . , 

to-day. Five days have been set ground teat the prices offered machine tool industry. PRIVATE TELEPHONE, sub- possible— had not proved easy to last year. Of tee 15m. shares on operating background,' all more measurably lister C‘‘ 

*hK e iSa shares “ e totaUy If the latest scheme is senbers— both individuals and apply. offer at 80p each, I2|m. repre- or less to do with inflation. - industrial earningr 

teat long costs may reach more unrealistic. approved control will pass to organisations— should be given The Post Office was asking for sen* frech finance The firm is the evnltvdhn hi next Three- ■ 

than £200.000. He said yesterday: “I feel v?Si/ which has had manage- wider opportunities to own or cost investigation of tee success- OrjTS ££ SSfwWta Ic tw *J2Lm J5S TlLH 

Counsel are being employed rertain tee case will go on the ment responsibility for KTM hire their own telecommunica - fnl bidder even when there has ® n ®, of ^ drawbacks is that premium income which, baying dend s. wbicfa bave 

by five partes apart from the wbole week because of all tee 1974. tions equipment and be fre to been competition. “Such a pro- oveialT profitability is stiU not risen at a compound rate of 17 outstripped . the im 

Government— tee Industrial and evidence we have assembled. It The complex scheme to be put use private contractors for cedure will soon destroy com- particularly impressive. The per cent, over tbe last five duced hy industrials , 
Commercial Finance Corpora- be tee most amazing saga.” to tee court tixlay would clean supply or maintenance, Standard mercial initiative and products chairman’s last annual state- years, could jump by 30 per. The Average yield 
tion, Vickers, Kearney and . . out from tee balance sheet Telephones and Cables says to- will become old-fashioned and ment defined “adequate pro- cent in 1976. Some eight to ten dose to its historic 

Trecker of Milwaukee, Marwin Approval KTM's accumulated losses of day- expensive.’’ The Post Office fits ” as something not fax short points of this stems from sttsK relative -to the ma 


Post Office urged 
to allow private 
sector more scope 


BY DAVID FISHLOCK 


held in the half-year balance years, tney nave maae r^nxs very rtiiighly £40Qn 
sheet at March was covered bY. issues amounting in total to solvency. msrgic 
forward sales contracts, and tee just over £-40m. unless tee from 46 to 30 per c 
proportion would" tend to be world-v^dc hull market te- ^ values*— jn.>,t a t ; 
higher than that on average. At estaolishcs :tse.f. ^ they coted underwriting < 
the same time, the authorities have to raise another £lbn._by ^ starting to turn 
in New Zealand— where 41.per the end of the 1970s if they of coarse the co 
cent, of overall sales orismate wish to maintain tneir solvency well aware of this r: 
—have put through measured to margins at e no-19 «o levels.. No jiv e . inveatmenL st 
stabilise livestock prices. wonder the sector has been tj, e past eouple o 

As a result, . BorthwicJs underperforming the nuuket signiffcuitly ' redi 
believes that profits swings will ovt?r t * se * ast “obtiis.. • - exposure to tee r. 

be “ less marked " in the future. This is the admittedly over-' bear market, whii 
And one of the prime motives simplified message of the latest . lirinlity \ risks. 1 
behind the offer for sale is the annual review of the sector ly tigoroiady pruned 
wish to broaden the spread of brokers Wood Mackenzie, and there are some iraj 
activities, especially in the U.K it follows from a number of pensatlons for - s 


expensive. 


uum VILRCia, l\cmucjr OUU I ■ VUI uvm wamavi, oupci 

Tracker of Milwaukee, Marwin Approval KTM’s accumulated losses of day. *"* t" 1 nxs • as someuung noc iar soon pomis oi mis stems from stCCK refttrre -to me m 

Holdings and W. E. Norton. Returning KTM to tee private £6-8m. At the same time the Its call comes in a report urg- should be stressing value of fiom, pre-tax, which seems ing devaluation, and substantial fact retains that 
which is opposing the proposed sec tor would involve the Govern- further injection of capital would ing major changes in Post Office analysis ratner tnan cost mvesu- Mnsible enough given that rate increases around the world » going to have o 

scheme - .... ment.in writing off £ 5 m. it has leave rt with uearlySm. of new pohcies on communications.- par- gation c tBnrfa ^ average capital employed (net explain the rest These williteshouWer durine 


Much will depend on tee atti- already put into the company money. tions equipment and be free to 

tude of tee judge, Mr. Justice and putting up nearly £2m. Vickers would end up with an ticularly as they relate to .private 

Terapleman, and what evidence more. Parliamentary approval 86 per cent shareholding, ownership of equipment com- f® 1 ®” 

he will allow Norton to submit has already been given for this. Kearney and Trecker of tee U.S. petition, exports and research. t 

Technically Norton was not able although it' was stressed teat would have tee other 34 per Standard Telephones, wholly 

to be represented at to-day’s -this in no way pre-judged tee cent owned by the U.S. International S^JSJSSSKJSTSSnES 

hearing. But on July 10 Judge issue and that tee Government The ICFC. like - tee Govern- Telephone and Telegraph group, “jj*® “SSjPjJliSJ Office 

Tern pieman decided tee company would abide by tee court’s ment is willing to write off i ts Is one of tee Post Office’s three r5?r*[ 

should he able to put its view- decision- previous investment in KTM, major suppliers of telephone _E^L_ 

point KTM has been owned by the which amounts to more than 


Sons' Vqu&ment andte^ 1 to 0° ‘exports. Standard Tele- average capital employed (net explain the rest These will its ^euMer during 
ticulariv as thev iriate to prfrat!» phones calls for an expUcit ^ cash) is currently over again be a feature in 1977, and profits igwwing. . . 


Weather 


Mr. Walter Norton, chairman Government since a financial £lm. 


Enough North Sea gas reserves 
for petrochemicals production 


The report was prepared last nr S™ IS? ^ nn^ “mixed” ^ Mldlands 

April for submission to the Post >,,ThSn . Scattered showers, some sunny 

Office Review Committee now mter vols. Winds N.W- light to 


enquiring into the Post (M5ce!lts g^Sig^ t0 «P rove Iatest ^oderete. Mai. 21C 179F^ 
publication folio we KtanrlarH tecbnolog?. Cent. S« S.W. and N.W. Enel 


publication follows Standard “SSHSf T ., mlinBat aro „ 0 „ «£■*- »-W. and N.W. England, 

Telephones' first appearance f-fTSSf^reSSS W ^ M ‘ < ^ lail ^ s ’ ChflnneI Wa ies 
before tee committee last Friday. fS5 *- B b S Mamly ^ bri 8ht or 

At present tee nrfvate sub- 0ffic «. s ^‘? 10 *J !, ®. rese 5 x ^ 11 effo f ts * sunny spells. Winds N.W^ UghL 
scriber ran own h J ^reo^al tt8peCl J^^ baEtc and likes, L of Man 

telephone exchange on "Sis' own I M P1 »S? 8 Snt r in U toS . Mainly ffry at first, but rain or 

nnmiiuc it t,. _ “ J7I- ,nn Of 20 to 25 per Cent in total driZ7lp in nlnr^c later 


cnnoiogy. Cent S- S.W. and N.W. England, 

Standard Telephones -argues w Midlands, Channel Is., Wales 
r a big reduction m the Post Mainly dry, with bright or 


premises' ozrfjT iTit exce^Too « to 25 per cent to total di&to^la^Ste^ WtiiSl 

teSnre. U ^ te S Cr? °E? ! JS N-E- ( England, Borders. Edin- 

f unction as “ skilled, informed burefa. Dundee. Aberdeen 


BY RAY DAFTER, ENERGY CORRESPONDENT 


NEW estimates of North Sea U.K- and Norwegian waters heavier gases such as ethane, pA| lin pf,'fin n 
gas reserves suggest that off- could exceed 30m. tons a year, propane and butane— are valu- vuiupwmun 
shore fields could satisfy most The figures, based on_ research able raw materialsjor tee chemi- Standard Tele 


HOLDINGS UMITE 


function as skilled, mrormea burgh, Dundee, Aberdeen 

OrnDetition •** * “S Bright intervals. Occasional 

uuipcuuun of 1,000 qualified research rain u, pieces later. Winds N.W 

Standard Telephones claims and development staff it 'now light to moderate. Max. I9C 


“A successful year after 


Moray 


tion m nortnern Europe. pean Chemical News, are far Norway while in the U.K. tee efficiency and will lead to make to “open knowledge ” in Orkney Shetland 

A new review of associated more optimistic than those American chemical group, Dow. stronger growth is the national telecommunications argue for a Rather cloudy, with occasional 

gas contained in oilfields sug- announced so far. has expressed interest in build- system." In addition, tee Post larger Post Office research rain or drizzle. Wind N 

gests that the total natural gas The recent Government- ing an ethane-fed ethylene plant. Office would not have to find effort. moderate. Max. 16C (61F) ’ 

liquids available could be as sponsored study of possible gas According to European Chemi- capital for equipment to hire to Standard Telephones, com- Outlook: Changeable to N and 


Extracts from the Statement of Chakmta Mr Afec Stei 
the Annual General Meeting 23rd Jtfly 1878. r-'/ 

Net profit before tax for year ending 29 th Fhbni&ry T90SE339 
Compared with the loss incurred prevfousyssrffijp^©. 


high as 23ra. to 24m. tons a gathering pipeline systems car- cal News, tee higher estimates subscribers. 


plains, however, that the Post E. 


.Final dividend of 0.75p per share which togsteartahu^nm 


IT™ fnir^ r Ta Sh w W rt e Jfi 9%*" sha . n# 9^ total ta year of 1 Jffip per^eretwnpare 


if the expected production of gas liquids would be available by an overland pipeline to exist- the bulk supply agreement tee industry, with pensions that 
natural gas from British stabili- by X9S5 in addition to the out- ing chemical producers in ended in the late ISSOs-Hoamely are indexed. Its own laboratories 


sation and treatment plants is put from tee Brent field. . France, Benelux and West Ger- that prices are based, whenever at Harlow had found they could „ ir, 

■ ... .1 .nAB .-1 r — - M.l-niMil nnrr lifj iHriB _ Jjjg many IWSsIMp. on ntmTUlKM., torfinu. An, r.. .... J. ... nBXmlMUlm F 30 86 Madrid 
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ProyiskmsrnadetortheckjBuresofthediscortinuodoperta 
.fktnretf toba adequate and vwll a&ow your dbuctaatoconfirH 


included, the 19S5 total from Natural 


exjtad those activities which they ixJnsWervidfiinGtotBethe 


possible, on competition between not compete for new graduates |a!5m£* r ir ra “Snr. c “ "I ’S^^!^l£ 0m, ^ - ^ ctebe ^ rest ^ 8 ® 1 ^^ 


accredited suppliers, or on cost on the open market with Post Barcelona f zt mi Melbourne f i6 fj j . has been repaki. 


Norton industrial engine hopes 
rise with new rescue attempt 


investigation when tins is . not Office Telecommunications. 


Lever to attend EEC 
finance talks to-day 


Belfast cum MOaii C 18 m 

Belgrade C 20 6S Montreal C 19 M 

Berlin F S 73 Moscow S ”7 m 

Blnnahm. F M 68 Munich B l* 54 

Bristol p is SB Newcastle s 20 as 

Brussels F SO BS New Yortt S U 73 

Budapest -F M TB Oslo S S ^ 

B. Aires C IB 5] Paris F a ra 

Cairo S S BS Perth F U 57 

Cardiff F II H Prague rum 


Expansion of Kwik-Rtwhile-you-wait tyre and sxlWWKflUfrH 
continues. Now operating from 31 depots (inducfoig 2 inHo# 

comparedwith 22a year ago. 


P 18' M Prague K 13 m 

F 19 86 Resntjarik C 12 54 


Copenhcn. S 21 .70 Wo de J'o s 31 


Mew l 0,000 sq ft centra! storage depot recen tiy* opened ffiBJ 


maxKTwmmiying terms on tyres and exhaust systems. 7. 


is 


pm 




BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BY GUY DE JONQUIERE5 


BRUSSELS, July -25. 


Donlln C 37 KllRome S !7 «1 

Edlnb’rsai F M « Singapore ;C 30 9A 

Franfcltirt C ..30 88 Stockholm C 19 (« 

Geneva • C 18 ,6a ; Strasbourg p 1 a a 

Cias^ow F IS 64 Sydney c 19 m 

HOPES OF saving the industnai _fS SSSSSTSIS ceUor of tee Duchy _ Qf Lancaster, renci^s 'not "vrithto“tee‘ EEclf^ I S S ».* “ 

cmnii PTipincK division of Norton conW const (te rad complcnucn* lncvit&oly jrow* j« /fna rpnmpnf tttt a+ « w _# j* ^ , h. Kong R u 60 To tow s so u 

voters Triumph's operations at tary to the smaller Villiers If things look encouraging, he ? meetinE ? of ri??^ Knan^ ^ 0f floatin8 currencies - t°3** | * J* J™ 0 « » « 

Wolverhampton revived at the engine, which med to be erien- will use that argumentto seek Ministers in Brussels to-morrow, tn 13 exj»cted h aotom f 21 to waraaw s 2 I M 

wAPk^nd. almost a year after sively used m lawnmowera and financial support from the at wh5cll a nisn ^“ t0 ax « ac that sterling could not !*»»*■* f w « Zorich c u « 

its closure by NVT and occupa- other apptications. National Enterprise Board. proposals for narrowing the ?" V®? an a ^ aD f ement HOUDAY RESORTS — 

tion by an action committee Tep* Discussions with the Uduida- . ^ ^ a T .^' economic divergencies between J? °^® s ® ea ^ e future, he is - — — 

resenting 1,600 former cm- 1 .. Mr Kenneth MnrFan. of market study of the U.K. thp Nine will be discussed. thought, likely to take a more Ajaccio s jj 771 Jersey s 22 73 

ployeea. Mann Judd, have reached the sai^" D ™ i5 Healey, Chancellor JSJJ? mfS^nrnn nS f Blan ^ S i n lSS“' cm® 

Involved hi the rescue attempt Mint - where me C0ns0 rtium, eogmes, he said, and hope to 0 f the Exchequer, will -not be ®®*' i “f 1 ® D ° tch Proposal, Biadroooi c 15 w Majorca s so S 

is a consortium of City and busi- ^“^raged b v the active Citrogn hav , e *** results “■? able to attend ‘ b ut the. presence which calls for closer co-ordina- s s -n s 97 « 

nessmen including Mr. David SterStf has put an expert into ? ak :® “P ?« m *" ds . h f ™ ld : of a Cabinet member as senior !i 0 “ “ e * 1 4T ter ?J f * c * 1 a .? d SSS^. c L “ SS* c S S 

Sankey. son of Mr. Geoffrey ^ p j aat t0 assess yj e possibili- September m the knowledge teat as Mr. Lever suggests that tbe ™pnetaiy policies between tee naw n * 11 5 - Naples f c? ® 

Sankey. who. until his retire- des 0 f an on . eo i n g programme, after all this time the market for Government attaches more nSSwiit f 5 SI SSL.- I sj S 

ment, was chief executive oF t A us hM been disappeanng. importance to the talks than This is the first full meeting | sa-noSm ? « “ 

GKN-Sankey (which makes most Mr- Sankei admits teat tee Mid-September is . later than bad previously been thought of EEC Finance Ministers since Florae* c 25 tt Wuyfo . c 5 s5 


The level of current trading indicates satisfactory arri enso* 
prospects toi^he current finaneffl l year, 


Citrofin's industrial products, point’s out that without this appears to be the best hope for appeared to be cool to tbe Dutch the thinking behind the Govern- c 95 n 

Citroen V range of petrol and small engine production in salvaging tee factory, j plan— and especially a proposal meat's policy. js-somy. B-ruJji. 


s S8 sa 

f W gi 

s a? n 
c 50 w 
F 57 SI 
S 54 73 
S SS 82 
F 2! n 
C 28 S3 
R a 33 
C 23 73 
S 51 70 
S 29 BS 
S CS S3 
F 55 77 


F— Fair. C-GUntdr. 





tall 


.lilt! 

rctri 


9 


» . • <■ j f.tai 






' i: ! fill 

j ;ri f! 


. ■ . HM 


» • * ** 






